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We have added to our issue to-day sixteen pages, in order 
that our readers may have for reference the reports of the 
Secretary of the Treasury and the Comptroller of the Currency. 








THE SITUATION ON WALL STREET. 


Wall Street markets have, in the main, resumed their 
normal cendition. That isto say, there has been no 
manipulation of money during the week, and conse- 
quently stocks have advanced more or less rapidly, 
showing the vigor of the existing tendency to recover 
on the removal of the depressing cause. But entire 
confidence cannot be felt so long as the demand from 
the interior for currency and gold continues in excess of 
the domestic and foreign supply; this must keep our 
bank reserves dangerously low, and leave it in the 
power of leading speculators again to unsettle values by 
making money temporarily stringent. 

The average decrease of $5,634,300 specie shown in 
last Saturday’s bank return is in part, accounted for by, 
the fact that for the week covered by the statement 





— | 
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$3,200,000 gold were withdrawn from the depository of 
the associated banks for shipment to the interior. The 
outward movement has not been so large this week. On 
Saturday $1,300,000, and on Tuesday $600,000, were 
withdrawn. Last week’s return was made up on rising 
averages,—a payment of about $1,250,000 by the Assay 
Office and the receipt of $600,000 from Boston and 
$400,000 from Philadelphia being too late to appear in 
the statement. During this week $1,629,370 have ar- 
rived from Europe, and nearly the whole of this sum has 
been paid for by the Assay Office; in addition, six per 
cent bonds to the amount of $1,112,000 were bought by 
the Assistant Treasurer from Saturday to Thursday, 
inclusive. For these reasons it is fair to expect that the 
bank return to be made up to-day will be more favor- 
able than the last. 

It was reported in Chicago on Monday that the calls 
of the country banks upon those of that city were less 
urgent toward tne close of last week; this was accepted 
as an indication that the supply of money at that centre 
would this week be sufficient to meet the demand, 
without drawing largely upon the balances held here, 
and that future requirements from that quarter would 
be less extensive. The fact that on Monday, Wednes- 
day and Thursday those of our banks having Western 
correspondents were able to meet the inquiry for money 
without drawiag upon the gold repository, would seem 
at least to confirm the opinion with regard to the present 
week, and has strengthened the hope that Western needs 
will not again be so pressing as tkey have been of late. 

The amount of gold afloat for this port is variously 
estimated, but the closest calculation shows that it is 
about $7,000,000. The cable reports the withdrawal 
from the Bank of England for shipment hither of 
£301,000 on Monday, £20,000 on Tuesday and £321,000 
on Wednesday, making £642,000. This is part of the 
sum estimated above as afloat, and its arrival may not be 
looked for until about the 21st instant. On Wednesday 
the cable gave a rumor that £500,000 might be sent 
hither this week if the Bank rate was not raised. The 
rate was advanced on Thursday to 3 per cent, against 
24, at which latter figure it has stood since June 16, 
when it was reduced from 3; it is therefore possible that 
this ramored withdrawal has not been made. The re- 





turns of the Bank of England show, however, a loss of 
nearly £2,000,000 bullion in two weeks. A portion of this 
may have gone to Egypt as we stated last week; another 
part may very likely have gone to the Continent, as the 
Bank of France shows a gain of 3,850,000 francs for the 
week ; the remainder has doubtless been shipped to the 
The Bank of Eagland reserve is low, 
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the proportion of reserve to liabilities standing on Thurs- 
day of this week at 45} percent, and as the rate of 
discount has been advanced with the object of checking 
the outflow of bullion, we may expect a further advance 
unless the present rise effects that purpose. 

Manipulation of money by the leading operators in 
stocks ceased, apparently, on Saturday morning. That 
afternoon the brokers employed by these operators 
loaned funds liberally in the market, the largest supply 
of money on eall during the week coming from three 
houses. Whether this movement is preliminary to 
another “ lock-up,” or may be accepted as an indication 
that further manipulation of money has been abandoned, 
it is impossible to say. The banks and trust compa- 
nies are unable at present to loan with any degree of 
liberality, and private bankers are inclined to demand 
full rates. Stocks have been turned on buyers’ options at 
the rate of 12 percent per annum, fur 30 and 60 days ; 
one-quarter of one per cent commission and interest has 
been paid for 30-day loans and 6 per cent has been paid 
and is bid for 69 days and six months. Some speculators 
are borrowing on time, intending to provide against any 
possible stringency during January, after which it is 
expected money will be more abundant. 

The decline in foreign exchange, which again fell off 
on Tuesday to the lowest points of the year, was caused 
by the pressure of bills drawn against Cotton aid securi- 
ties, and an indisposition on the part of bankers to buy— 
even at the decline. On Thursday the change in the 
Bank of England rate of discount caused an advance in 
the sight rate for sterling, but the tone of the market 
remained weak. The movement of securities to Kurope 
has recently been very heavy. Within a few days over 
$1,250,000 of new stock and bonds, chiefly Missouri Kan- 
sas & Texas and New York Ontario & Western, have 
been sent abroad to bankers who are expected to place 
them on the Continent. The shipments of New York 
Central, Illinois Central, and other first-class properties, 
continue large, and that those stocks are in request in 
London is shown by the activity in that market and the 
steady advance in price. Union Pacific and Central 
Pacific, and the securities of the reorganized New York 
Pennsylvania and Ohio Railroad, also appear to be in 
demand abroad. Erie stock and 2d consols and Reading 
shares are speculated in almost to as great an extent in 
London as they are in this market. The rise in the 
Bank of England rate is likely in the end to affect the 
movements of these last-named securities more materially 
than it will stocks, which are taken on the other side amlost 
whoily for investment. To show the relative prices in 
London and New York at the present time, we give 
below a statement of the opening quotations of various 
securities in New York for tke five days of this week 
and the opening London quotations on the same days, 
reduced to their New York equivalent. The New York 
equivalent is based upon the highest rate for cable trans- 
fers, which ordinarily covers nearly all charges, such as 
interest, insurance and commissions. Reading is quoted 
in London on the basis of the par value—$50 per share : 





| Dec. 6. Dec. 7%. Dec. 8. Dec. 9%. Dec. 10. 





Lond’n'| N.Y. |Londa’n| N.Y. |Lond’n| N.Y. |Lond'n| N.Y. |Lond’n| N.Y. 
prices.” prices. |prices.* prices.|prices.*| prices. |prices.*| prices. |prices.*| prices. 
U.S8.4s,o.} 111°81 | 1115¢ | 11152 | 1114 | 112°12 | 112% | 113°14 | 113% | 113°27 
U.8.5s,c.| 100 60 | 10144 | 100°44 | 101% | 100°68 | 1013¢ | 100°73 | 1013¢ | 100°97 
45°59 | 453¢| 45°40) 45%] 45°76] 46 | 46°87] 47% | 4663] 46% 

2d con.) 97°46 9695) 9554) 97°55) 9714) 98°56) W814) 98°32) 975% 
Ill. Cent.} 120°14 | 114 120°43 | 119 120°67 | 122 122°06 |1214%6+| 144°60 | 1idlg 
N. Y. C..| 143°30 | 142 142°83 | 1423 | 144-04 | 143% | 144°35 | 145 122 18 
Reading} 25°33); 48 25°05 | 4734} 26°25; 5244] 25°06) 51 25°42) 50 
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* Expressed in their New York equivalent. + Bid. 
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As already stated, the stock market promptly respond. 
ed to the removal of the money pressure early in the 
week, and with the exception of Western Union—which 
was unfavorably influenced by the reduction in the divi- 
dend, and the statement of earnings and surplus for the 
last quarter—the course of prices was generally upward 
until Thursday afternoon. The news on Tuesday, that the 
House Ways and Means Committee had almost unan- 
imously agreed to report the Wood Furding-bill, fixing 
the rate of interest at 3 per cent, appeared greatly to 
stimulate the upward movement. Speculators operated 
on the theory that the early passage of the bill would 
not only enable the Treasury Department seon to com- 
mertce refunding, and thus make money easy through 
large Government deposits in our banks—as was the 
case during the conversion of the 6s and 10-40s—but 
also that it would compel holders of the 6s and 5s of 
1881, who may be unwilling to accept a new bond in 
exchange, to seek in the market such properties as 
will yield a better rate of interest. With the experience 
of last year to guide them, operators were inclined to 
discount in advance the effect of the passage of the bill, 
and stocks consequently rose rapidly, the mest marked 
advance being in those properties which have shown the 
greatest resistance during the recent bearish demon- 
stration. Of course the unprecedented railread earn- 
ings, the monthly statement of which we give in another 
column, were a substantial basis for an improvement in 
values. 





MR. SHERMAN ON THE GREENBACK AND 
BANK CURRENCIES. 


Secretary Sherman’s administration of the Treasury 
Department has throughout been extremely fortunate. 
The events which have marked its continuance have of 
course had the assistance of peculiarly favorable circum- 
stances ; but it is well to remember that in each event 
accomplished, he did what almost everyone said pre- 
viously could not bedone. Furthermore, it was his forcing 
through resumption, against not only discouragement 
but open hostility within his own party as well as in the 
opposition, that brought into being the favorable cir- 
cumstances which helped forward subsequent successes. 

Feeling all this to be true we sincerely regret to be 
compelled to criticise so largely the Secretary’s last 
public document. In another column we have referred 
to the silver dollar recommendations. His suggestions 
affecting the paper currencies of the country, are in our 
view even more objectionable. Let us see what is the 
logical conclusion from the Secretary’s proposals. 

By the close of the present fiscal year 687 millions 
of United States bonds will become payable absolutely 
or redeemable optionally. The 14 millions absolutely 
payable December 31 are of course taken care of by 
surplus now on hand. With regard to the remainder, 
Secretary Sherman’s plan is, in brief, that authority 
be given him to issue not more than 400 millions 
of Treasury notes, not less than $10 in denomination, 
bearing not over 4 per cent interest, and running from 
one to ten years, the amount maturing in any year not 
to exceed the requirements of the sinking fund for that 
year; also that ne be authorized to set apart 400 millions 
or less of bonds at about 3°65 per cent interest and 
redeemable after fifteen years, the amount of bonds and 
notes sold to be limited to that of bonds to be redeemed, 
and the proceeds to be applied solely to the redemp- 
tion of the 1881 bonds. 

The merits of this plan of Mr. Sherman’s as a scheme 


for refunding simply we had not in mind to discuss 
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to-day. If we were considering it, independently of 
other questions, we should give great weight to his 
opinions and suggestions, for we think that is obviously 
due him because of what he has already accomplished 
in that way. 

The use we wish to make of these proposals is to call 
attention, in connection with other proposals in the same 
document, to their bearing or effect upon our cur- 
rencies. It is known in the first place that of the 687 
millions of bonds falling due, and redeemable within the 
next seven months, nearly 200 millions are owned by 
the national banks, and are deposited as security for 
circulation. The removal of these bonds, by payment or 
substitution, will necessarily disturb the circulation. It 
was long ago demonstrated by the Comptroller, that not- 
withstanding all current impression and statement to the 
contrary, there was no material profit in the bank-note 
privilege on the basis of existing taxation; if that 
was true with the fives and sixes for deposit, 
it is more true respecting four per cents, now at a 
premium of above 12. 
nished positive support to this view, as we have fre- 
quently of late stated, by the fact that the volume of 
circulation has declined, even while that of business has 
been increasing. Whether the banks would retain their 
existing circulation, on condition of taking the fours at 
present figures, is therefore certainly questionable. As for 
the new issues proposed, the notes are clearly not avail- 
able for this purpose at all, and the low-rate bonds can- 
not be, unless the tax on circulation be taken off, and that 
tax Mr. Sherman says should be continued. Of course, 
the outstanding fours in the present state of the money 
markets of the world, would advance much higher even 
than they now are, under the demand from the national 
banks. Do not therefore these various recommendations 
have the look of a plan which can hardly fail to forcibly 
reduce the bank-note circulation ? 

We do not assume to say that this result was intended, 
but it is a remarkable coincidence that, further along 
in the Secretary’s report, we come upon a very unwonted 
and extraordinary—not to say very surprising—eulogy 
of the greenback note. Although Mr. Sherman, as he did 
last year, advocates depriving the greenbacks of legal- 
tender quality, we read with extreme regret his expres- 
sion of confidence that their present value can be easily 
kept at par with coin; that as to the danger of expan- 
sion at the pleasure of Congress, “this objection may be 
made to all the great essential powers of the Govern- 
ment”; that every effort to increase their volume has 
failed; that there is no temptation to over-issue them, 
now that they are as desirable as coin; and that these 
objections wiil doubtless be considered and removed by 
Congress. Itis surely unnecessary to say a word in com- 
ment upon this remarkable and ill-timed eulogy, or upon 
the easy way in which the grave objections to a per- 
petuation of Government notes are tossed aside, since 
nearly every number of the CuronicLeE issued in times 
when currency questions were rife bespeaks the earnest. 
ness of our convictions to the contrary. 

And then does not this suggest the query whether the 
object of this plan may not be, in part, a substitution 
of greenbacks for bank notes? At least, the substitution 
of the proposed notes for the maturing bonds, would 
effect a contraction in the bank circulation, subject to 
the alternative that the banks would pay the market 
price of bonds rather than submit to contraction ; and 
we have seen how unlikely it is that this alternative will 
be realized uuless the tax on circulation is repealed. The 
next step, therefore, would naturally be a promise for 


The banks themselves have fur-: 





enlarged issues of what the Secretary now officially pro- 
nounces ‘fin form, security, and convenience, the best 
circulating medium known.” Whether it is wise and 
safe, by any step, intentionally or not, to unnecessarily 
prepare the way for such a demand, is a question which 
should engage the attention of at least those who do not 
desire to have this accidental and make-shift currency 
converted into a permanence. 





SILVER-DOLLAR RECOMMENDATIONS. 


This country to-day holds the controlling position on the 
metallic currency question. We have attained it simply 
by requiring European nations to pay us gold instead of 
silver for our productions. They had gold and silver to 
offer; our silver advocates wanted to let us down to the 
basis of silver, and take it in return for our wheat and cot- 
ton; but the horrid “ Kastern capitalist,” by refusing 
banking privileges to that metal, kept the standard up, 
and now the agricultural portions of the country are, in 
common with the other portions, reaping the benefit. 

The present situation, then, is something like this: —Amer- 


ica, on a gold basis, is securing all the gold it wants, and is” 
rapidly forcing Europe into a position compelling it to call ” 


upon us to assist it out of this silver quagmire. In the 
early stages of the difficulty we besought European 
governments to meet the issue in advance, but they simply 
smiled at our Commissioners, intimating, as they bowed 
them out, that we showed the credulousness of youth in 


expecting the Old World to make a silver market for us, 


The truth was, they fancied we would make one for them 
by adopting the silver standard. In that they were dis- 
appointed, and now the positions are wholly reversed— 


they are on the anxious seat, and we can afford to smile.’ 


Evidently, then, our true policy is to let silver entirely 
alone, thereby making Kurope’s position in this particular 
increasingly unfavorable. Thus we can hasten the day 
when they will be calling upon us for help to settle the 
relationship between these two metals; and when that time 
arrives we shall be ready to respond to the request. 

For these reasons, we would have been best pleased had 
the official reports ‘to Congress contained no recommenda- 
tion on this subject, except a repeal of the silver-coinage 
law. As it is, although much that is said is admirable, 
there seems to be a want of uniformity in the sugges- 
tions, and some misapprehension as to facts. For instance, 
the President, in his message, says : 


‘‘The Constitution of the United States, sound financial prin- 
ciples, and our best interests, all require that the count 
should bave as its legal-tender money both gold and silver co 
of an intrinsic value, as bullion, equivalent to that which upon 
its face it purports to possess.” 


The only power granted to Congress by the Constitution 


touching this matter, is the power “ to coin money, regulate 
the value thereof, and of foreign coin, and fix the standard 
of weights and measures.” Nothing is said therein of the 
metals of which money shall be coined. In Section X., 
which recites sundry denials of power to States, the Con- 
stitution says. “No State shall * * * coin money, 
emit bills of credit, make anything but gold and silver a 
tender in payment of debts, etc.,” and doubtless it is to 
this clause that the President refers when he further 
says: “The Constitution, in express terms, recognizes 
both gold and silver as the only true legal tender.” 

That it is very desirable and for “our best interests” to 
have in use as currency gold and silver dollars of equal 
value is very generally conceded and is hardly to be ques. 
tioned. But it is a mistake to suppose such a coinage of 


two metals is anywhere required by the Constitution. It’ 


would be strange, if there had been such a requirement, 
that never since the adoption of the Constitution have we 
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had our dollar unit in gold and in silver as equivalents 
of value—the gold dollar “having been more valuable by 
about 3 per cent down to 1834, and less valuable by about 
3 per cent than the silver dollar from that date to 1873, 
when the silver dollar was stricken from the standard 
coins. 3 

It would have been possible in all those nearly 90 years 
to have preserved a near approach to equality of value in 
the two kinds of dollars by conforming the ratio of value 
to that adopted in France by law in 1804, (as the actual 
commercial ratio of value in Europe during the eighteenth 
century), 153 to 1 in weight. And this fact was clearly 
shown in both Houses of Congress during the long debate 
on the change of ratio for coinage in 1833 and 1834. The 
decision was made on considerations of expediency, not at 
all under any supposed requirements of the’Constitution. 

As to requirement of bi-metallic dollars by sound finan- 
cial principles and our best interests, as asserted, there are 
opposite opinions, with a great weight of opinion against 
any attempt to legislate equality in value of gold and 
silver dollars in this country until a strong commercial 
majority of European governments shall have re estab- 
lished a bi-metallic standard ratio of value and free coin- 
age, and by international agreement shall have given the 
arrangement probable stability and universality. 

But the recommendation made by the President is only 
in part positively good. He recommends the “ repeal of so 
much of existing legislation as requires the coinage of 
sitver dollars containing only 412} grains of silver” 
(alloyed) and, in its stead, that the Secretary of the 
Treasury be authorized to coin silver dollars of equivalent 
value, as bullion, with gold dollars. The repeal of the 
existing law, as recommended, is demanded by every con- 
sideration of good public policy, and by a great prepon- 
derance of intelligent opinion. The proposed authorization 
to the Secretary is however objectionable in the first place 
because it will be inoperative. He could never, 
probably, find any period of time sufficient in dura 
tion to put a coinage order into execution at the mint, in 
which the gold value of silver bullion would not bave 
varied so much as to require a new order and new ratio; 
at least until new legislation in Europe shall have given 
more steadiness of value to bar silver. 

To make the silver dollars too heavy would waste the 
public money for the benefit of bullion dealers ; to make 
them too light would perpetuate the present trouble at an 
increased loss to the Treasury ; and to do either would 
violate the terms of the law of equalization. 

On this subject the Secretary of the Treasury says in 
his report: ‘It may be better for Congress at the pres- 
ent time to confine its action to the suspension of the coin. 
age of the silver dollar, and to await negotiations with 
foreign powers for the adoption of an international ratio,” 
but then the Secretary proceeds—in spite of his clearly 
stated reasons why all coinage of silver dollars for the 
present is inexpedient, useless, and likely to become very 
hurtful to the interests of the people and of the Treasury, 
t> recommend the adoption of a ratio based upon the mar- 
ket value (of bar silver) and to conform all existing coinage 
(by. recoining) to that ratio, while maintaining the gold 
eagle of our coinage at its present weight and fineness. 
Mr. Sherman would recoin existing dollars by the new 
ratio, and then leave the further coinage of silver dollars 
to the discretion of the Secretary of the Treasury or the 
Director of the Mint, “to depend upon the demand by 
the public for convenient circulation.” 

The Secretary proposes definitely a dollar of 450 grains 
{nine-tenths fine) as what he means with which to make 


the new dollar of market value of silver bullion (in gold). 





Here we fear his arithmetic is at fault. During the long 
rule in Europe of the ratio 154 silver to 1 gold, bar silver 
averaged in price 60@604d. per ounce in ordinary times. It 
is new worth about 513d. To restore the price to the old 
average would require a rise of 16} per cent of the present 
price. There are 3714 grains fine silver in the present 
dollar. To-day fine silver is quoted in New York at 1118 
per ounce (gold). At that rate the gold value of the silver 
dollar as bullion is 86} cents. We thus have the propor- 
tion 86:5: 100:: 412-5: 476-9, i.e. at present market 
value of silver bullion it will require 476-9 grains of 
alloyed silver to make a dollar equal in value to the gold 
one of 25-8 grains, a ratio of nearly 18} to 1. 

But be the new ratio 17, 174 or 18 to 1, it is unimport- 
ant so it be adjusted as the Secretary proposes “on the 
basis of the market value of silver.” 

It being adjusted when silver is worth 52d. per ounce in 
London, a decline the next week to 514d. would leave the 
dollars unacceptable as the equivalent of gold dollars 
(their only claim to currency); an advance to 524d. would 
make them worth a premium. A change in the rate of 
Eastern exchange, or the price of Council bills in London, 
at any time probable, or any material change in the price 
of silver, would defeat the equalization, and, if one way, 
would make the new dollars a heavier, though a more 
valuable drag on the market than they now are, and, if 
the other way, would cause their export as bullion. 

Or if Congress enacts what is recommended by the Secre- 
tary, it may happen that about the time the existing dollars 
shall have been recoined, the insufficiency of the single gold 
standard for the money operations and business of Conti- 
nental Europe may become so unendurable that the several 
governments there shall, each for itself, or together by 
agreement, monetize silver and re-establish the bi-metallic 
policy (and free coinage of ‘both metals), which was so 
efficient and satisfactory down to 1872. Such action 
would of necessity restore in Europe the old ratio of 154 to 
1 for coin and for builion. Our new heavy dollars would 
be worth 16@164 per cent premium, or 13 or more per 
cent larger premium than that which swept away the 
“dollar of our fathers” as fast as it could be coined. 

The result would be a loss of all gur (then) undervalued 
silver, to the loss by our Government of $10,000,000 or 
$11,000,000, and an equal profit by bullion dealers—and 
for what possible good to our country? Better far that 
Congress stop coining the 4124 grains dollars, and thus let 
well enough alone. 








PHILADELPHIA AND READING. 


Two events of importance in the affairs of the Philadel- 
phia & Reading have taken place during the past week. 
Mr. Gowen has sailed for Europe; and a statement pre- 
pared by him showing the financial condition of the 
company has been given tothe public. Mr. Gowen’s 
departure is supposed to be in the interest of, and in 
connection with, the deferred-bond scheme. The exhibit 
of the company’s finances is chiefly remarkable because 
along with it comes a proposition from Mr. Gowen to 
issue a general mortgage to retire all outstanding prior 
mortgages. The mortgage is to be for $150,000,000, to 
bear 5 per cent interest—the present debt bears 6 and 7 
per cent—and is to be in two classes, A and B, of 
$75,000,000 each, the interest on class A to be cumula- 
tive, and on class B to be cumulative also, but differing 
from A in that no foreclosure proceedings are to be 
allowed until default in payment has been made for 
three years. , : 

In the present attitude of the public mind, and of 
thoze chiefly interested, it is not easy to form an intelli 
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gent opinion as to the company’s prospects. On the 
one hand, Mr. Gowen seems incapable of looking upon 
any except the bright side of a question and his san- 
guine temperament has led him into many errors. On 
the other hand, this has made the public distrustful not 
only of the management, but of the property itself, and 
the press is almost unanimous in ridiculing and decry- 
ing even a suggestion that the company has a future 
before it. In the general confusion, sight is lost of the 
fact that as the country grows, the consumption of coal 
must increase, and that the anthracite coal properties in 
the United States have a limit. While almost every 
other company is allowed large gains in calculating 
its gross and net earnings for coming years, any esti- 
mate of the prospects of the Neading, it is strenuously 
contended, must be based on the business of the imme- 
diate past. The claims of its friends may not be justi- 
fiable, but it is equally true that the picture which its 
opponents present is overdrawn. 

Just at this moment the most difficult question is how 
to get rid of the large floating debt. And here Mr, Gowen 
comes forward with his deferred-bond plan. According 
to his latest statement the total of all kinds of floating 
liabilities, including receivers’ certificates, overdue cou- 
pons and unpaid interest, is at this time $13,474,284. 
Mr. Gowen’s idea is to issue deferred bonds, ranking 
after the stock, to the amount of both classes of stock, 
and to dispose of the same to the stockholders at 30 per 
cent of their par value. This would yield about $10,- 
290,000. The remainder of the $13,474,284 floating debt 
could be paid with the $5,000,000 of general mortgage 
now held as collateral which would be released. Thus 
would be secured the saving of $600,000 interest per 
annum, Mr, Gowen says. 

As regards the plan itself it may be said it is the most 
remarkable one that has ever been proposed in the case 
of any insolvent railroad in the United Sates. And 
yet it is not so absurd as one would at first thought 
be led to suppose, for if the stockholders take 
the bonds their action’ can be explained upon 
one of two theories. Either they expect that the profits 
to be made from the rise on tke stock will in a great 
measure repay themthe money advanced, or they have 
great confidence in the value of the company’s coal 
property. In relation to the rise in the market value of 
the stock, it need only be remarked that the price of the 
common, which was below 30 when the scheme was first 
broached, is now above 50, and that when the money 
which was to be deposited by a syndicate as a guaranty 
that they would take whatever the stockholders failed to 
take, makes its appearance, it is not unlikely thata fur- 
ther rise may occur. 7 

The one great element of uncertainty, however, 
is whether the money will really be forthcoming. 
The moment it is known that the deposit has been 
made, the success of the measure, it seems reasonable 
to suppose, will be assured. But as to this nothing 
definite is known. It will beremembered that it was at 
first reported that Messre. Morton, Rose & Co., of Lon- 
don, were the parties who would andertake the whole 
arrangement. Subsequently, it appeared that all they 
had agreed to do was to receive the deposit, and, 
acting as bankers, to exact only a moderate com. 
pensation for their services. When it became ap- 
parent that Mr. Gowen wanted them to d» more, and to 
act much in the same manner as if they had assumed 
responsibility as financial agents, they withdrew from all 
further connection with the scheme. Since then, the 
names of several other firms have been mentioned in 





their stead, but in each case a prompt denial has fol- 
lowed. 

Estimating the month of November, Mr. Gowen fixes 
the net earnings of the two companies for the fiscal 
year just closed at $8,785,586. The total charges for 
interest, rentals, &c., are given at $9,972,230, showing 
that there was a deficit of $1,186,644 on the year’s 
operations. But as $1,551,441 of the fixed charges 
were payable in scrip, there was an actual cash surplus 
of $364,797. When sinking-fund payments are re- 
sumed, $837,442 additional will have to be paid out of 
net earnings, and Mr. Gowen estimates that in 1883, 
when all the interest will be payable in casb, the total 
annual charges will amount to $10,657,116. On the 
basis of the present year’s earnings there would then be 
a deficit of $1,871,530. Should the deferred-bond 
scheme be carried out, meanwhile, this deficit would 
be diminished by $600,000, or cut down to $1,271,530. 

As a further measure of relief Mr. Gowen proposes 
his general mortgage for $150,000,000—$140,000,000 of 
which it is supposed would be suflicient to redeem all 
outstanding obligations. Could the whole of the present 
indebtedness be refunded at five per cent, and the 
deferred-bond scheme carried out, there would be a 
saving, the president says, of $3,657,117 in interest, 
sinking funds, &c., and the total annual charge would 
be only $7,000,000, or $1,785,586 less than this year’s 
net earnings. It is not likely, however, that the holders 
of the earlier bonds, well secured and bearing more than 
six per cent interest, would voluntarily exchange them 
for the new five per cents. So Mr. Gowen assumes that 
$100,000,000 could be thus exchanged, on which he 
estimates the saving in interest at $1,500,000; to this 
he adds $600,000 saving in sinking funds, and $600,000 
in interest on the floating debt, effecting altogether a 
saving of $2,700,000, and bringing down the fixed 
charges to $7,957,117, or $528,469 below the $8,785,586 « 
net earnings. 

In all these calculations no allowance is made for any 
increase in earnings, although in the present state of 
business it is extremely improbable that the company 
would show no improvement in this respect from year 
to year. But the questions which every one interested 
in the company will have to answer, are these—Can Mr. 
Gowen’s suggestions be carried out, in whole or in part ? 
Would it be advisable to issue the deferred bonds alone ? 
What would be the prospects of the company should the 
deferred-bond plan be successful and the general mort- 
gage scheme fail? In that contingency could the com- 
pany increase its net earnings sufficiently to pay all its 
charges? Would the stockholder make sufficient profit 
out of the rise in his stock to justify him in taking the 
bonds, even though no interest be ever paid on them? 
Upon the way these questions are answered depends the 
success or failure of Mr. Gowen’s schemes to reorganize 
his company. 








RAILROAD EARNINGS IN NOVEMBER, AND 
FROM JANUARY 1 TO DECEMBER |. 


The gross earnings on the railroads embraced in the 
tables below show a large increase over the corresponding 
periods of the year 1879. It is not well, however, to 
exaggerate this fruitful subject of an increase in railroad 
earnings, and the fact should be plainly met that several 
of the largest roads,which have added most to their mileage, 
did not earn in November as much per mile as in the same 
month of last year. Another point well worthy of atten- 


tion is the fact that there must be a wide margin between 
the actual net profits of a railroad, over and above its 
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interest and rentals, and the amount which is really appli- 1880, | 1879. |Znorease. 
cable to the payment of dividends on the stock. The Cincinnati Indianapolis: St. Louis & Chic... 300 300 nen: . 

. ° . Cincinnat Di ccctelewietioutenst . + itr... +. - .. eeese 
difference between these two sums is the large and in- Cleveland Columbus Cincinnati ¢ina 391 391 seer 
. . 4 4 * evelan t. Vernon elaware........ gt oor 
definite amount which is always required for cur Denver & Rio Grande. -......ere.---o.. 551 337 ota 
7 ; es Moines or CERG .cccceecsccsesces-§ _ O88 |  B8@ £ _ ecco eee 
rent expenditures to bring up and maintain a — Detro it Lansing rs North Racrenyterchesenes 22 t 208 i6 
; , it} Flin FC tee 
and equipment in ga condition. : It rsd - 7 “, Galveston Harrisburg & San Antonio -.-| | 226 215 11 
r at or SED. > cncdonenedaceseesaccccsccvocgsoosaal.,., OE .h..: St: Ls etebes 
almost oe wit a " =m, t gi _ _ ae of — sa ataminieaakenaeerrs es a 4 2 
r eir construction a large amount is reat Western of Canada..........----.-- 23 | S823 [| — -caoee 
y _— athe ‘ i 8 ; Hannibal & St. Joseph...................-. 292 a .° weeese 
required annually to put ,them in decent working order. | Houston & 'vexas Central ............-...- 524 | pene 
° > SS ‘ Illinois Central ([llinois line)............-- 919 | 817 102 
This suggestion of duly weighing the railroad reports to Do (Lowa leased lines) ....... 402 ’ ? ieee 
é . Indiana Bloomington & Western.........- 212 ge teeta 
get at their true value is rendered necessary by the fre- } International & Great Northern........... 559 529 30 
. _— OO) I SA eer 365 398 57 
quent newspaper reports of this or that road, giving the Louisville & N naneme. “es sons wonenenere es 1,840 1,107 733 
arquette Houghton BRGSER..c0 so) 8 =0e tll  COéweewes 
net profits over interest and rental charges as the amount Memphis & Charleston Siamaetndegidhbleanthitiel 330 330 or 
applicable to dividends, and figuring out on this basis a| Missoath Kansas & Texas. 736 786 PS 
dividend of 10, 15 or 20 per cent a year. New York Genital “Aiea aoea bette 1,000 1,000 2 
1, ; ; : New Yor iP PE osbevdesscesesve 285 hh 
The railroads showing any considerable decrease in Northern Pacific... -...<.0.0 seo <] 933 6.46 i87 
: . ; zdensburg ake Champlain........... 2 2 eccece 
earnings for November are mostly in the Southwestern ¥ ad eah é Elizabethtown pemrerwreessesss 156 186 epihtes 
: ; ; , aduca edith diih nina iinet So - eS  tehexie 
list, and the falling off is accounted for by the bad weather Peoria Decatur Teva: re 192 73 sa 
> St uis Alton erre Haute (main line Q5 venece 
and slow — oss - the are —~ passenger 4 fe or Bo (yranches “Ti “ai rane : 
i r i 945 705 in | St. Louis Iron Mountain outhern ...... i... MRAM: .. (imeane 
movement is heavy, and out of a total gain of $245,705 Be nes Sree Ee ORNS ----<- 580 433 os 
November on the N. Y. Central & Hudson, no less than Bt. Paal pong & Manitoba; panies S56 656 oo 
BLE GL BIOES UA .ccccnccrcese coevccese: “ % 
$60,000 was from passengers. The St. Louis & Iron Mount: | Scioto Valley.......-.... .-...-+. +++ aul 100 ar 
as I i tee ttn dsmanncncsmues 3,126 | 2.790 336 
ain shows a total decrease of $30,107, but on passen- | Wabash St. Louis & Pacific .... .........-. 2,404 | 2,166 238 
ger traffic it gained $20,000. The Boston & New York AN ia cinactne tiirilinsethe «aticcvaeil 34,874 | 30,324 4,550 
Air-Line earned in October, on the new five per cent basis, GROSS EARNINGS FROM JAN. 1 TO NOVEMBER 30. 
$22,999, with operating expenses of $9,124, leaving 1900. A878. Increase. Deorease. 
$13,874 as net receipts. Burl. Cedar Rap. & No.. 1,860,063 1,353,745 501,319 ....... > 
Cairo & 8t. Louis*....... "367,133 32,782 ROG scapcee 
GROSS EARNINGS IN NOVEMBER. eneens ~ nag ge naan erin - : AE 4 3 sal -ooe joeeceen ° 
- esapeake _ ee 2,454,: yal, \ Boor ° 
-— 7 er ee Chicago & Alton... 7128.08 5,202\663 1,925,913 220.2 m 
ar 7 a ¢ "Qn > 1icago & East inois. i, 03 793,46 DE. senacue ° 
eee Me. = ET TES le manees Chicago Milw. & St.Paul 11,638,810 8,951,362 2,736,918 ll... 
Central Pacific .....-.... 2,151,000 1,488,142 665.853 ........ Chicago & Northwest .... 17,898,340 14,772,473 3,125,862 ....... ‘ 
Chesapeake & Ohio..... "239,073 148.073 91,000 2222222. Chic.St.P.Minn.é Omaha 1,449,480 1,125.451 323.979 222.22. ; 
Chicago & Alton... acta 680.952 601.101 79.851 ee ae Cincinnati & —— 826,388 720,251 8. ae ° 
Chicago & East. Hiinois. 123,597 $5,477 40,120 ........ | Gey: Col. Cim. & Ind. aa gy ns ty lls p+ 
Chic. & Grand Trankt.. _ 133,416 54.503 83.913 ........ lev. Mt. Vernon &Del.. 383,894 352.541 | 31,053 «00... - 
Chic. Milw. & St.Paul.) 1,472,000 1,100,244 371,756 012202 Denver & RioGrande... 3,103,420 —- 1,096,589 2,006,831 ..... “+s 
Chicago & Northwest. 1,820,600 1,558,476 262,124 Des Moines & Ft. Dodge. _ 238,028 201,169 86,859 ....... ° 
Chic.St.P. Minn. & Omaha "176.555 "142.737 33.818 oe rae Detroit Lans. & North.* 1,055,242 970,335 8 | are ° 
Cin. Hamilton & Dayton 939'8 75 205.601 27.274 apes Flint & Pere Marquette. 1,446,333 1,030,998 Al 9,335 soderee ° 
Cin. Ind. St. Louis& Chie. 193115 1625082 36.033  ....... | Grand Trank of Canadat 9,555,606 = 8,112,073 1,443,528 ....... ; 
Cincinnati & Springfield. 101,547 82,951 18.596 ........ Great West’n of Canadat 4,6 £2,230 4,013,326 628,904 Keones ee 
Cley. Col. Cin. & Ind.. 422,123 308,274 55,849 ........ Hannibal & St. Joseph.. 2,276,869 1.744,072 532,797... ; 
Clev. Mt. Vernon & Del.. 33,053 33,760 707 | Houston & Texas Cent... 3,296,119 = 2.823.453 472,656 .....0. . 
Denver & Rio Grande... 408,562 130,285 278,277 Mil. Central (Til. line) .... 5,785,953 — 5,190.010 595,943 ....... . 
Des Moines & Ft.Dodze. 30,979 17,208 18,681 ........], DO Ue tensed Eines). = 8 096,582 185 SOO | BALERS + seees ° 
Detroit Lans. & North. 69.988 65.713 4275 |... Indiana Bioom. & West*. 1,096,637 1,033,867 62,820 ....... ° 
Flint & Pere Marquette. 153,959 113,898 40,061 ........ | Internat] & Gt. North... 1.702.399 1,597,593 144,806 ....... . 
Galv. Har. & San An.’. 110.111 103,752 6,359 ooo... Lake Erie & Western’... 1,177,622 = 592,027 | 583.599 .....0. . 
Georg ia PRE ee a See 169.957 133.339 36,618 ee Louisville & Nashville -- 8,501,236 5,329,575 3,175,661 “see+e8 o 
Grand Trani of Ganadat 897-402 «833.560 631842 1200.22. Marq.Houghton &Ont*. =»-_— 780,661 = 534,020 = 247,141 ..-0.-00 
Great West’n of Canadat = 438,238 = 407,512 30,726 ol... , | Memphis & Charleston... 1,050,021 770,639 254,386 .....-. . 
Hannibal & St. Joseph. . 201.116 193.125 10.991 : Missouri Kansas & Tex’. 3,685,094 2,849,21 é 835,87 o6eecee ° 
Houston & Texas Cen. 431,994 429,804 2,190 ........ | Mobile & Ohio........... 1,932,377 (1,810,350 172,027 ....... . 
Hlinois Central (Ii. line). 557,13L 490,530 66,601 222.022. N. Y. Cent. & Hud. Riv. 30,772,015 26,521,216 4,250,799 ....... . 
Do (Iowa leased lines) 163,440 140,813 22.627 -2.0.2.. Northern Pasific.....-... 2,332,356 1,85P,471 442.885 ....-00 
Indiana Bloom. & West* 74,848 71457 $391 ........ Paducah & Elizabetht’n* =» 354,562 = 202.44 Sanes cccecee : 
Internat’! & Gt. North. 256.756 244,813 11,943 Paducah & Mompaic’ .. 198.972 Seaele-  Seveaa *seeres . 
Lake Erie & Western: .. 71,329 39,455 31,874 12...11! | Peoria Dec.& Evansville 405,357 = 239,303 169,554 ....... ; 
Louisville & Nashville.. 929,400 —«697,033. 232,367) 12.2... St.L.A.&T.H.main line. 1,274,245 930,132 344,113 ....... . 
Marq. Hought. & Ont.*. 33,297 24.134 9.163 Do do (branches). 599,600 500,770 OB8,880 .ccoce ee 
Memphis & Charieston.. 139 225 131. 230 7 oe 8 ee St. L. Lron Mt. & South’n. 5,603,319 4,6 37,197 _ * Aare o 
Minneapolis & St. Louis* 68 9490 32 069 36.921 a SS ee St. Louis & S. Francisco. 2,470,7 18 1,4 De ALTER: oonnemns 
Missouri Kansas & Tex*. 251,775 272.939 ‘31,164 | St. Paul Minn. & Man... 2,860,104 2,369,905 490.198 ...... eo 
Mobile & Ohio........... 252,222 309,296 ........ 57,074] St. Paul & Sioux City. -. 1,346,140 = 1,017.17 aera sseecee : 
N.Y. Cent. & Hud. Riv. 3,017,541 2,801,835 245,706 ........ Bcloto Valley ..-.-.--- +: styte, ~y RR lt Be ° 
N. Y. & New England’... 157,174 133,777 PRS Se Wabash St. L. & Pac.... 11, 373, "489 8.1: 30, 162 8,243, ae a 
> 7 9 
eae gr SRR 4 Re p< le + eae i: ere 150,660,789 143,840,129 36,820,660 ...... ‘ 
Padivcal & Elizabetht’n* 25.569 8 ne 4,531 | Net increase -...........----00--02--20-cee- ene rece nee 6,820,660 
* = . . 
Peoria Dee. @hvansy... 86682 «91683-26959 TTT | + Three weeks only of November in each year. 
Bt. LU. A.&T HL main line. 109,693 Tr |” Saosin: ! From January © to November 27. 

Do do (branches). 68,070 52,460 15,610 ........ { From January 2 to November 26. 
a. Louise 8. Geese at ant tonal re snipe The statement below gives the gross earnings, operating 
8t. P. Minn.& Manitoba. 300,675 226.695 73,980 ........ expenses and net earnings for the month of October, 
St. Paul & Sioux City. . 150,289 109,620 40,669 ........ : 

Scioto Valley......2..... 23,751 26.25t 2500 ........ and from January 1 to October 31, of all such railroad 
Union Pacitie............ 2,265,160 1,796,343 468,817 ........ ' ' e" Maite 9 
Wabash St.Louis & Pae.. 1,105,616 861,057 241,559 ........ companies as will furnish monthly exhibits for publication. 
0 Eee 22,266,012 18,340,852 4,038,743 113,583 GROSS EARNINGS, EXPENSES AND NET EARNINGS. 
Mot increase ....- wae eee r meee neces snes sees ceseerees 3,925,160 pa Oct. - 7. —Jan. d to Oct. t. 31 — 
* Three weeks only of November in each year. Atlantic Miss. & Ohio— ~ gle 
Sees tan tank Wreezs ented Roveuber $7- Gross earnings............. 235,910 200,308 1,673,402 1,366,315 
For the four weeks ended November 26. Oper’g exp. (incl. extr’y) .. 103,992 93.255 ‘914,218 °795,3 
MILEAGE ON WHICH ABOVE EARNINGS ARE BASED. Net earnings.... ........ 131,918 107,053 759,184 570,998 
o= Burl. Cedar Rap.& North’n— * 
| Gross earnings............. 201,991 171,524 1,670,733 1,210,960 
1880. | 1879. |Increase.} fxpenses........-.- dienagted 143,119 99,263 1,078,896 ‘796,469 
ake Burlington ee ne ae ER...» 9 57 cncwet oaTmings. --.-e0+---0 61,872 72,261 591,837 414,491 
hei: cedar ae haa + : ooeehs 1e-aneake o— 
vsonnalincheg fv gaa aida anantaee es nee | Set 225] “Gross earnings............. 211,820 183,326 2,215,504 1,609,304 
Siento & es anpgead laid hala aias 810 Se es: Operating expenses ....... 176.766 120,031 1,764,676 1,260,241 
Ghicaso = nw hun: _lgnnpbpeahaaeget aoe ase - Net earnings............- 35,054 63,295 450,823 349,068 
+ ery Sg ce one St. Paul -.2..22222.. yoo yrs ah gon " euney 099 533 1,709,932 14,504,592 12,013,868 
hicago OTERWOSTOPR «600+ cec- ccccccssc ; : Soi). aia. ‘ 2 
Chicago St. Paul Minneapolis & Omaha..| 309 261 ag] Opeeemns pees... --- '670,739 "616,036 6,855,704 6,080,828 
Cincinnati Hamilton & Davton............ 341 341 i ...... Net earnings......... .... 928,794 1,063,846 7,648,888 5,933,040 
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oa Oclt-—_——. —J an. 1 to Oct. 31.~ 
ie 1880. 1879. 1880. 1879. 
Cleve. Mt. Vernon & Del.— $ 
Gross earnings. ............ 35,211 40,796 350,241 319,081 
Operating expenses ....... 28,030 28,306 271,937 258,898 
Net earnings............. 7,181 12,490 78,904 60,183 
Des Moines & Fort Dodge— 
Gross earnings............. 33,324 24,494 257,050 # 183,871 
Operating expenses. . 16,387 11,307 139,679 106,022 
Net earnings............ 16,937 13,187 117,371 77,849 
East Penn. Virginis & Georgia— 
Gross earnings............. 128,802 118,084 1,038,150 847,819 
Operating expenses ....... 66,128 53,765 730,243 544,507 
Net earnings............. 62,674 64,319 287,907 303,312 
Louisville & Nashville— 
Gross earnings............ *1,000,000 609,575 7,568,187 4,628,542 
Operating expenses........ 589,938 329,768 4,473,434 2,743,812 
Net earnings. ............ 410,062 279,810 3,094,753 1,884,730 
Memphis Paducah & Northern— 
Gross ¢arnings............. 23,545 13,221 173,210 124,724 
Operating expenses ....... 14,544 12,938 141,595 116,572 
Net earnings............. 9,001 283 31,615 8,152 
Missouri Kansas & Texas— 
Gross earnings............. 407,549 387,710 3,433,319 2,576,278 
Operating expenses.... ... 174,587 175,851 1,906,299 1, "665, 096 
Net earnings............. 232,962 211,859 1,527,020 911,182 
New York & New England— 
Gross earnings............. Gieeen: BRR . seassase * *~ ivccdioge 
Operating expenses, &c... 155,430 140,372  ........  ....--.. 
Net earnings............. 60,061 PS me 
Northern Central— 
Gross earnings............. 512,917 413,534 4,097,023 3,315,033 
Operating expenses ....... 263,241 250,368 2 682,413 2,410,858 
Net earnings............. 249,676 163,166 1,414,610 905,175 
Paducah & Elizabethtown— 
Gross earnings............. 41,192 44,219 328,993 262,345 
Operating expenses .:..... 25,857 23,718 247,843 208,709 
Net earnings............. 15.635 20,501 81,150 53,636 
& Erie)— 


Pennsylvania (all lines east ri er 
d 
2,194,321 


Gross earnings............. 
Operating expenses 


918,144 34,137,327 28,034,354 
1, $32,215 20,022,630 16,655, 319 





























Net earnings............. 1,688,393 1,685,929 14,114,697 11,379,035 
Philadelphia & Erie— 
Gross earnings............. 367,082 323,803 3,120,849 2,514,584 
Operating expenses ....... 217,193 181,264 2,000,732 1,779,952 
Net earnings............. 149,889 142,539 1,120,117 734,632 
Philadelphia & Reading— 
Gross earnings. .... i acid 1,746,299 1,542,911 14,839,670 12,377,394 
Operat. exp. ‘and rentals. SS: MD hvdewewe’ * wodeenes 
Net earnings............. BR re ee 
Pittsburg Tituaville & Buffalo— 
Gross earnings............. 54,200 38,930 482,659 386,154 
Operating expenses ....... 900 22, "500 251,410 234, 990 
Net earnings............. 29,700 16,430 231,249 151,164 
Bt. Louis Iron Mt. & South’n— 
Gross earnings. ..,......... 688,365 724,713 4,976,594 3,980,365 
Operat. and oxtr.. expens. 371,522 318,755 3,270,702 2,469,795 
Net earnings............. 316,843 405,958 1,705,892 1,510,570 
7-4 mos. end. Oct.31.— —-Jan. 1 to Oct. 31.— 
Memphis & Charleston— 1880. 1879. 1880. 1879. 
Gross earnings............. 0,000 185,914 915,796 639,385 
Operating expenses ....... See GERGUEOE - biebectsa’ “sveaacds 
Net earnings............. 60,000 CF ee ee a 
——-- Nov. — —April 1 to Now. 30.— 
Georgia— 1880. 1879. 1880. 1879. 
Gross earnings............. 169,957 133,339 827,949 623,419 
Operat’g expenses ......... 102,615 66, '380 627,060 447,095 
Net earnings............. 67,342 66,959 200,889 176,324 
* Estimated. 


The following figures have but b recently come to hand: 


t,———— -~Jan. 1 to Sept. ts Al 





Cairo & St. Louis— 1880. 1879. 1880. 
Gross earnings. .......-...- 37,991 28,455 292,877 182,979 
Operating expenses........ 214,916 19,987 232,546 150,844 
Net earnings........... 13,075 8,468 60,331 32,135 








Monetary: Commercial English Dews 





RATES OF EXCHANGE AT LONDON AND ON LONDON 

















AT LATEST 

BXOCHANGB AT LONDON—Nov. 20-/ 

On— Time. Rate. 
Amsterdain .| 3 mos. !12°4 @12°4lg 
Amsterdam .| Short. |12;°2 @12°2% 
Antwerp ....} Jmos. |25°55 @25°65 
Brussels aaa 25°55 @25°65 
Hamburg -- |20°58 @20°62 

A paperlpal 20°58 @20°62 
Copenhagen --- |18°40 @18°45 
Bt. Peters’bg 21% @23 
Paris ........ Short. 25°25 @25'37lo 
Parie i....<.. mos. |25°47%2@25°55 
Vienna. ... 6 11°97%2@12°00 
Madrid...... « 4713@47 
Cadiz ....... = 147 33@47 
Genoa .... os 26°6212026°6715 
Lisbon .... .. a 525ga52 
Calcutta .. . ain Is. 8d. 
ebay det men 1s. 8d. 
Hong Kong. senting: A « < eien 
Shanghai... Rie er eee 











DATES. 

EXCHANGE ON LONDON. 
a Time. Rate. 
Noy. 20] Short. 12°10 
Novy. 20] Short. 25°34 
Nov. 20) “#" 20:39 
Nov. 20 aes 20°39 
Nov. 26} Short. 25°291g 
Noy. 20] Short. 117°30 
Nov. 20/3 mos. 17°20 
Nov. 20!4mos.| 1s. 7%4d. 
Nov. 20) 4 mos. 1s. 7%d. 
Nov. 20} 4 mos. 3s. 819d. 
Nov. 20] 4 mos. 5s. 1d. 
Novy. 18} 3 mos. 963, 




















Lonpon, Saturday, November 20, 1880. 
[From our own correspondent. } 


Capitalists seem to be again disappointed. Consols have 
risen to 100, and there are indications that the value of money 
will again decline. About last August the money market was 
firm in tone, and there was a very general belief that during 
the autumn and winter the value of money would nse, owing 
to av anticipated improved commercial demand. For a brief 
period the tendency was decidedly in favor of higher rates of 
discount, but a relapse occurred, and until the recent gold 
movements there was every indication that the rates of dis- 
count would remain easy. Discount brokers and others have 
during the last few days called the money market “ tight,’’ 
but the rates of discount are still below 2% per cent, and it is 
therefore quite evident that legitimate trade is not interfered 
with and that some facilities are afforded for speculation. It 
must, however, be observed that the apprehensions of dearer 
money have toa certain extent had the effect of checking 
speculation, and hence it may be: contended that without 
making a change in the value of the Bank rate a desirable 
object has been attained. It is nevertheless worthy of remark 
that, taken as a whole, the value of securities has been very 
satisfactorily maintained. Weak speculators have, of course, 
realized; but a very large section of the financial and commer- 
cial community has not been so excited on the question of 
money as to believe in rates which, as speculators, would be 
prejudicial to their interests; and hence they have exhibited 
what, perhaps, is only ordinary judgment—a desire to hold— 
and have declined to pay with the securities in which they were 
interested. At the same time it is, I think, a very generally- 
accepted fact—and I referred to the matter in the course of 
last year—that the immediate effect of improved trade has been 
to cheapen the value of money. The evidence on this point 
seems to be very conclusive. When trade was bad manufac- 
turers and manufacturing companies produced as much as they 
could, or was reasonable; but in order to keep their mills going, 
and to keep their hands together, with the hope that better 
times were not far distant, many of them were compelled to 
resort to their bankers for the requisite facilities. Obviously, 
money was wanted, and the banks were piaced in an advan- 
tageous position, as such advances are more usually upon a 
| minimum basis of 5 percent. But the improvement in trade 
has enabled merchants and manufacturers to dispose of their 
accumulated supplies of goods; they have been unable to repay 
the advances made to them, and they have been placed, or 
have placed themselves, in a more independent position. The 
fact cannot be disputed that business in every way is being 
conducted much more extensively apon a cash basis. Co-opera- 
tive stores are more and more sought after, and the mercantile 
community is far from disposed to trade outside their means; 
that they require advances from their bankers is very probable, 
but they are not large discounters, and there are no indications 
that, for some months to come, this policy will be departed 
from. The productive power of the country, owing to the 
vast amount of machinery in existence, is almost incalculable. 
The world is now very easily clothed and fed, and—as far as 
manufactures are concerned—there is a danger of over-produe- 
tion. But the danger has been avoided and shunned for some 
years past, and people say that trade is bad because they can- 
not employ to its full extent the machinery which has been 
piled up. Consumers, however, not only in this country but 
also in the world, have become wise. They do not, as a rule, 
consume things for mere amusement; but, on the contrary, they 
have become very economical, and are now, notwithstanding a 
certain revival of :ommercial prosperity, just as much disposed 
to limit their expenditures as they were when, a few years ago, 
trade was, without dispute, bad. We must therefore arrive at 
the conclusion that although trade has not been active, and 
although mercantile profits have not been great, yet, on the 
other hand, the community at large has kept down its 
expenditure, and the country has saved money, though prob- 
ably at the expense of those who trade in luxuries. At the 
same time it must be borne in mind that for a long time past 
we have had no foreign loans, and the thrifty part of the com- 
munity has found it difficult to invest savings. Good secur- 
ities, as every one knows, are high in price, and although 
there is a large amount of money seeking employment, we are 
not treated to much more than some Indian gold-mining com- 
panies, respecting which very various opinions are expressed. 
I understand {they find subscribers, but this—and 





the high price of consols—indicate that we have no 








i 
: 
; 
i 
| 





nS tape Re Diet ie Gk Ot int ah aM 





ae a _ ears: inom a ee eee en: pa eae 2 


were 


it 
Fy 
$2 
2 


, ww ata anaadahond OS <oreghatie SD 
, Soko: qu tke wr etes : 
Pee ee pone nena eG tot 










HO iat ed ie 
eo 


Pi nl 


“35h pee 
2 ON cle A GOCE AR i, tad eign nd Eas 








Rian uals a 





Ss Fug OBS 








SYS MTS Wubere 


a 









cell 


604 


THE CHRONICLE. 


(Vou, XXXI, 








scarcity of coin. Some evidently like a sound security, 
while others do not hesitate to incur a risk; but the amount of 
capital involved in all the gold-mining companies which have 
been introduced to public notice is by no means great, and 
hence the effect upon the money market is but trifling, even if 
it is at all perceptible. 

The money market was decidedly firm in the early part of 
the week, and the Stock Exchange settlement which was very 
heavy—the clearings at the Bankers’ Clearing House having 
been about £60,000,000 on “ pay-day ”—caused the value of 
money for short periods (call money, for instance) to improve 
in value. Bills, also, were negotiated at 214 to 29% per cent, 
being only a fraction under the Bankers’ term3; but the Bank 
of England directors have very wisely decided upon retaining 
the advantage they have gained, and by refusing to raise their 
terms are endeavoring to secure a large amount of discount 
business. This week’s Bank return shows an increase of about 
£1,750,000 in the amount of loans and bills discounted ; and 
now that the open market rates of discount approximate so 
closely to those current at the Bank of England, the directors 
may hope to derive the benefit they are entitled to. The work 
of the Bank of England, which is undoubtedly involved in 
great responsibility, has for some years past been conducted 
with great judgment ; and there is reason to believe that the 
directors have taken a calm and correct view of the recent gold 
movements, and have given confidence to the mercantile and 
financial world. The proportion of reserve to liabilities at the 
Bank of England is now 47°85 per cent, against 50°72 per vent 
last week. The following are the present quotations for 
money : 


Per cent. | Open-market rates— Percen'. 
I tcninniiinnedininns 2ig| 4 months’ bank bills..... 23g @21o 
yey: rates— 6 mouths’ bank bills. -.... 21g @25, 
0 and 60 days’ bills. .... 218024; 4&6 months’ trade bills. 24303 
3 months’ bills........... 24 @233 


The rates of interest allowed by the joint-stock banks and 


discount houses for deposits are subjoined : 
Per cent. 
IE OTS A eRe eC RE Oe ee 
Discount houses at oall................-.cc- cee AS Sey 16@1% 
Do ee ee ng .  euinepadins 146@1% 


Annexed is a statement showing the present position of the 
Bank of England, the Bank rate of discount, the price of Con- 
sols, the averaze quotation for English wheat, the price of 
middling upland cotton, of No. 40 mule yarn, fair second 


quotaticns have continued to have an upward tendency. The 
market is undoubtedly strong, chiefly in consequence of 
the upward movement in New York and in the United States 
generally. British farmers are sending only moderate supplies 
to market. 

During the week ended November 13 the sales of home-grown 
wheat in the 150 principal markets of England and Wales 
amounted to 43,771 quarters, against 39,635 quarters last year, 
and it is estimated that in the whole kingdom they were 175,000 
quarters, against 158,540 quarters in 1879 and 219,000 quarters in 
1878. Since harvest the sales in the 150 principal markets have 
been 482,680 quarters, against 297,788 quarters last year and 
678,840 quarters in 1878; and it is computed that in the whole 
kingdom they have amounted to 1,930,720 quarters, against 
1,151,150 quarters and 2,715,360 quarters in 1879 and 1878 
respectively. Without reckoning the supplies furnished ex-gran- 
ary at the commencement of the season, it is estimated that 
the following quantities of wheat and flour have been placed 
upon the British markets during the first twelve weeks of the 
season. The visible supplyof wheat in the United States is 
also given: 











1880. 1879. 1878. 1877. 
{mports of wheat.cwt.14,956,180 17,761,791 12,332,873 14,296,393 
Imports of flour..... . 2,570,272 2,723,063 1,557,778 1,626,757 
Sales of home-grown 
produce...... .. «--- 8,366,450 4,988,320 11,767,100 9,993,000 
eae 25,892,902 25,473,179 25,657,751 25,916,150 
Deduct exports of 
wheat and flour..... 418,397 254,028 616,620 538,506 
0 ey 25,444,505 25,219,151 23,041,131 25,377,644 
Av’geo price of English 
wheat forseason(qr.) 42s. 0.1. 483. 7d. 41s. 61. 553. 7d. 


Visible supply of wheat 
in the U. 8..... bush.21,400,000 
The following retarn shows the extent of the imports and 
exports of grain into and from the United Kingdom during the 
first twelve weeks of the season, compared with the three pre- 
ceding years: 














, 1879. 1878. 1877. 
i iccesnecnceded owt.14,956,180 17,761,791 12,332,873 14,296,395 
DT cieccugeeumndeues 3,573,802 4,710,863 3,764,313 2,889,431 
Eb sedcseccsorcounceee 2,964,542 4,003,617 2,738,760 2,734,446 
i ctenuinantengnmenes 658,928 400,821 11.5 369.599 
i. ccipvenedtguamian 383,505 618,857 395,554 1,106,244 
Indian cCorn............ 8,989,816 5,452,761 8,282.456 6,716,889 
pngeberenesensetes 2,570,272 2,723,068 1,557,778 1,626,757 
EXPORTS. 
1880. 1379. 1878. 1877. 
ae ewt 410,931 219,141 592,791 528,416 
REE 3,3 5,174 42,927 23,005 
th ctccspseghouihnnnes 92,993 11,120 33,715 40,92 
Piseveettendiequcese 30,618 21,233 4,486 5,712 
PE cc ccccesosceqvedete 12,81 7,595 1,400 7,137 
Indian Corn............ 49,132 287,352 78,077 33,032 
STE 37,466 34.887 23,849 10,090 








English Market KReports—Per Cable. 





quality, and the Bankers’ Clearing House return, compared | 
with the three previous years: 


1880. 

Circulation, exclud- -£ 

ing Bank post bills. 26,402,095 
Public deposite .. .... 5,583,362 
Other deposits....... 25,255,585 
Governm’t securities. 14,565,070 
Other securities. ..... 19,005,919 
Res’ ve of notes & coin 14,895,89J 
Coin and bullion in 


1879. 1877. 
.27,765,750 
3,349,822 2,916,356 
31,190,i20 26,895,932 
17,790,937 14,737,672 
18.891.218 20,791,375 
16,161,252 12,310,302 


1878. 
2 


3,662,315 
19,997,678 
13,578,372 
17,408,083 
10,660,990 


both departments.. 26,297,991 28,927,002 26,333,162 22 569,850 
Proportion of assets 

to liabilities........ Se» Sis"? elite eee” | Oundle 
Bank rate........ a 2'9 p.c. 3 p. &. dD p. c. 5 p. « 
ih need, acon 100 937, 96.4 967, 
Eng. wheat, av. price 43s. 5d. 483. 9d 40s. 7d. 51s. 8d 
Mid. Uphind cotton .. 633 1. 613,ed 5 3a 67511 


Na. 40 mule yarn..... 1lUlg 1044d. 914d. 1044d. 
Clearing-House ret’n.139,184,000 115.967,0U00 97,684,000 97,342,000 


The following are the rates of discount at the principal for- 
eign centres: 








Bank Open Bank Open 
rate market. rate. market. 
Pr. ct Pr. et. Pr. et. Pr. ct. 
ee 3 33g St. Petersburg... 6 Fe 
Amsterdam.... .. 3 2% EE 5 
] RON 3 31g Madrid, Cadiz & 
Th cubeié ocoe 31g Barcelona. ..... 5 
TEREST 4 3% Lisbon & Oporto. 544 
Frankfort.... .... 4 31g Copenhagen .... .21g@4 31g 
Hamburg......... 4 34g | New York........ ---- S@5%8 
en 319 | Calcutta.... ..... .  . ea? 


Gold has been in demand for exportation, aad the small 
amounts which have arrived fromabroad have been purchased 
for exportation. The demand for gold for exportation has, 
however, subsided to avery considerable extent. The silver 


market is cheaper, owing chiefly to a diminution in the Conti- 
nental demands, and the value of Mexican dollars has had a 
downward tendency. The following prices of bullion are from 
Messrs. Pixley & Abell’s circular: 


GOLD. 8. d. S - a. 
Bar gold, fine....................---... per oz. standard. -77 9%@ ...... 
Bar gold, containing 20 dwts. silver, per oz. standard. 7711 @ ...... 
nc nic ated euicumaretie renwal Sree, Fe B.D  vccece 
South American doubloons....................... peroz. 73 9 @ ...... 
United States gold coin. .......................-. peroz. 76 3192 ...... 
as sated arhs neetaniiiennieatceuil per oz. 76 34@ ...... 
SILVER. d, 

ee per oz. standard, nearest... 5111;,@ 

Bar silver,contain’g 5 grs.gold....per oz. stand., nearest... 5211, @ .... 
EERE AEG, MATER AOI EEA: peroz. 55% @ .... 
I a per oz., last price. 50% @ .... 


Adnan h Seah bbentedsseuneebedsiiae cache Pe. iene SD isan 
Quicksilver, £6 15s. Od. Discount, 3 per cent. 


The wheat trade has been decidedly firm in tone, and the 


29,022,360 26,908,560 - 


The daily closing quotations in the markets of London and 
Liverpool for the past week, as reported by cable, are shown in 
the following summary: 

Londom Money and Stock Market.—The directors of the Bank 
of England, at their meeting on Thursday, raised the rate of 
discount from 2% to 3 per cent. The bullionin the Bank 
decreased £929,000 during the week. In the same time, the 
specie in the Bank of France increased 3,850,000 franes in gold 
and 5,439,000 francs in silver. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. Dee. Deo. Deo. Dec. Dee. 
1 d 51% Lime 51136 5113 5118 S113 
Silver, per 0z ........-. . @ All ¢ 58g 5il38i¢g ig 6 OL B46 
Consols for money.... . 98154g 9815:;, 98l53g 9313;g 9S8llig D5lS5z¢ 
Consols for account .... 993;— 993;, 993; 9914, 99 oor 
Fr’ch rentes (in Paris)tr.85°55 85°45 85:72 \g 85°65 85°65 85°38 
U. 8. 58 of 1881......... 10413 104% 104% 10449 104% WA 
U. 8. 419s of 1891....... 114% 114% 114% =$214% 115% 115% 
U. 8. 4s of 1907......... 115% 115% i4115% +1163 #%4117% #«iI117% 
Erie, common stock. .... 48}, 47 47% 48 491g 48314 
Illinois Central ......... 125 124 12% 125 See - | wevses 
Pennsylvania........... 65 eS Dn. - @ticten sikeese 
Philadelphia& Reading. 2673 257, 263g 257% 2633 2648 
New York Central...... 145% 148 148 149 150% 150 
Liverpool Breadstuf's and Provisions Markets.— 
Sat. Mon. Tues. Wed. Thurs. Fri. 
=. & & . a s. @d. 8. &. 
Flour (ex. State).1001b.13 0 13 0 13 0 129 129 12 9 
Wheat, No.l,wh. “ 911 911 9 9 9 9 9 9 9 8 
Spring, No. 2... “ 9 9 9 9 9 8 9 9 8 9 8 
Winter,West..n. “ 10 0 10 0 911 911 910 9 9 
Cal. white...... “= 6 79 9 7 9 7 9 7 9 7 9 F 
Corn,mixed,West. “ 59 59 59 8589 5 9 5S 81g 
Pork, West. mess..#bb1.65 0 65 0 65 0 65 0 65 0 65 90 
Bacon, long clear,cwt..40 0 39 0 39 0 38 0 38 6 38 6 
Beef, pr. mess, ® tierce.57 0 56 0 56 0 56 0 56 0 56 0 
Lard, prime West. @cwt.45 0 45 6 45 6 45 45 9 46 9 
Cheese, Am. choice “ 66 0 66 0 66 0 66 0 66 0 66 0 


Liverpool Uottm Market.—See special report on cotton. 





Ergatom.—In our article last week on the Erie Railroad, in 
calculating what the surplas remaining after allowing for full 
interest on the debt would have paid on each class of stock 
had it been applied to dividends, we inadvertently rated the 
preferred at 7 percent. In the reorganized company the divi- 
dend is only 6 per cent. On this basis, $81,467 more remains for 
the common stock, but as only one-tenth of one per cent 
additional could be paid with such amount, our remark that 
the surplus was equivalent to.7 per cent on the preferred, and 
a little more than one per cent on the eommon, remains other- 
wise unaltered. 
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STATE, CITY AND CORPORATION FINANCES. 


INDEX SINCE OCTOBER SUPPLEMENT. 


The following is an index to all reports and ‘tems heretofore pub- 
lished in the favestenent Department of the CHRONICLE since the last 
issue of the INVESTORS’ SUPPLEMENT; auuual reports are indexed in 
black-faced type: 











Bom. Wate Tet: s 5.6 cccnss 482, 560 | Massachusettes Central......... 454 
Atch. Tor. & San. Fe...... 482, 588 | Massillon & Cleveland....... ,.. 484 
Atlantic & Great Western ..... 5341 Memphis & Charleston...535, 557 
Atlantic Miss. & Ohio.......... 482 | Milwaukee & Northern........ 538 

Atlantic & Pacitic....452, 482, 534 | Mo. Kan. & Texas....484, 510, 
| 535, 588 
City. ...------- 22200 509 | Mineral Point. ................. 535 
& Ohio........ 533, 535 | Mississippi & Tennessee... .-. 587 
& Albany..........-.-.482 | Missouri Pacific ...... .... 454, 538 
Lowell. ... .482, 509, 557 | Mobile & Ohio................-. 559 

3 es ears: 556 

& N.Y. Air Line... .... 588 | Nashua & Lowell.......... 482, 509 
& Providence...... ...- 534 | Nashv. Chat. & St. L........... 588 
Elevated........ 452, 557 | Naugatuck.... .-. sbie +990 5909, 557 
Brunswick & Albany.... ...... 535 | New Orleans Pacific ........... 559 
Burlington & Southwestern... 557 | N. Y. Cent. & Hud.............. 510 
Butler & Detrovit..............- 452 agg bess wan AES neneaws Mer 
; . oe reenwood Lake...... { 

Canadian Pacific. ......... 452, 483 N. Y. Lake Evie & West...454, 
Cairo & Vincennes... .....-..- 558 559,573, 587 
Central Pacific. ............ 535, 5581 N. Y. & Now England.......... 578 
Chesapeake & Ohio ...... 483, 509 | N.Y. N. H. & Hart............ 509 
Chic. Burl. & Quincy...... 453, 588/ N. Y. Ontario & Western..559, 589 
Ohic. Clin. Dubuque & Minn... 453] N.Y. & Tex. Land Co.......... 511 
Chic. & Eastern Llinois --451, 510) North Carolina RR....... 482, 589 
Chic. Mil. & St. P.....483, 535, 558 | North Carolina State Bonds... 560 
Chicago & Northwest. ......... 535 | Northern Pac...454, 535, 560, 589 

Chicago Pekin & Southw.. .... 453 

Ohic. R. I. & Pac. .... .... 453, 558 | Ogdensb. & L. Champlain.484, 560 
Chic. St. P. M. & Omaha. ....... 535 | Ohio Central. ....... cccceccccce 535 
Cin. Ham. & Dayton.. ....453, 483 | Ohio & Miss......... evs ose 484, 589 
Cin. Ind. St. L. & Chic......... 510 } Ohio & West Virginia.......... 511 
Cincinnati Southern....... 453, 558 } Old Colony RR ................ 533 
oe yg “1 wong he mt yo Oreg. Railway & Nav.......... 511 
lumbus ocking Valley .. 483) panama...............---+. ooo O18 
Connecticut Western. .......... 509 | Peoria Pekin & Jacksonville .. 535 
Danbury & Norwalk.... ...... 509 | Pennsylvania RR. ...445, or 539 

roads ena, Canal Bait’ 433 | Philadelphia & Reading...445, 
Denver & Rio Grande. ...55%, 588 | ,.. 511, 536, 560, 589 
Denver South Park & Pac.535, 558 | Pittsb. Titusv. & Buff.......... 560 
Eastern (Mass.) RR 509 ee my a 
East Tenn. Va. & Ga...... 510, 556 ee lial _ pee Tt Bares fo rh 


Elevated Railroads............ 310 
Erie Canal Business at Buffaio 483 | $t- Louis Iron Mount. & So.... 560 


7 oa 2 | St. Louis & San Francisco..... 
Evausyv. & Terre Haute..451, 453 i tan ben 














Flint & Pere Marquette ....... 558 | Schuylkill Navigation Co....,. 551 
Flushing & North Side......... 599 — 5 oad Soebbsossseccescces —_ 
eth nce un tnmncuins 5 
Gooriia BR en Anionlo. 535 | Sioux City & Pacific. 127: 184 
Grand Rapids & Tadiana..483, 559 | South Caraling RE. ----- 238 
rand Trunk (Canada)......... 4% - -- oes 
Great Western (Canada)....... 452 | Southern Pacific .......... 454, 560 
Green Bay & Minnesuta...453, 559 | Summer County RR.... ....... 559 
Greenville RR. (S. C.).......... 453 | Texas & St. Louia.............. 536 
Greenville & Columbia......... 588 | Third Avenue RR. (N. Y.) ..... 455 
Hannibal & St. Joseph....483, 535 oe ha kee oe 
- han nye nga a 20 | Trunk Line Freights........... 536 
Indiana Bloom. & West........ 535 4 —— Railway, est) Pa 
Junction RR. (Philadelphia)... 453 alee ae apnea ’ 536 
Kansas City Burl. & Santa Fe. 578 
Kan. City Ft. Scott & Gulf.4=3, 588 | yormont & Canada. ........... eee 
Kan. City Lawrence & So...... 559 | Virginia State Bonds.......... 578 
Knoxville & Ohio.... .......... 559 | Virginia é¢ West Virginia...... 484 
ee — & - = “ee ‘“ oes Virginia Land Co.............. 445 
gansp. Crawfordsy. & S. W. 559 | wrap, St. L. & Pac...445, 453 
"> "|. eee npagee 588 * AQ" 
Louisiana State Bonds. ....... 559 | Western Indiana.......... _ 536 
fuisville Cin. & Lexington ... 454] western Union Tel 560 
Louisville & Nashv.. 510, 551, © 88 | wilmington Col. & Augusta. ...587 
Maacon & Prunswiok........... 559 | Wilmington & Weldon ......... 587 
Manhattan Eievated. ......... 509 } Wisconsin Central. ............. 536 
Marietta & Cincinnati......... 484 } Wisconsin Valley .............. 445 
ANNUAL REPORTS. 


= 


New York & New England. 
(For the year ending September 30, 1880.) 


In the fifth annual report, just submitted, the lines operated 
are stated as 263°87 miles owned and 52°25 miles leased; total 
operated, 382°52 miles. 

In addition to the above the company owns the road (nearly 
finished) from Waterbury to Hopewell Junction, 65 miles, and 

a running arrangement over the Newburg Dutchess & 
Connecticut Railroad, from Hopewell Junction to the Hudson 
River at Fishkill, 13 miles. 

The company also controls—through its lease of the Norwich 
& Worcester Railroad -the Norwich & New York Transportation 

mpany’s line of steamers, which ply between between A'llyn’s 
Point, New London, and New York, 116 miles. 

The earnings and expenses of the roads operated by the 
company, not including the Norwich & Worcester Kailroad, 
Were as follows: 

EARNINGS AND EXPENSES. 


Earnings — 1879-80. 1878-79. Ine. or Dee. 
Passenger..... ......2- $893,516 $788,216 Ine.... 105,299 
6, Sr 1,250,526 1,058,722 Inc.... 191,804 
SNOW sien inde seasse 25,755 25,013 Inc.... 742 
BEE iinnkaoodnodas 61,279 57,121 Inc.... 4,157 
Miscellaneous......... " 93,862 42,461 Inc.... 51,400 

Total earnings..... $2,324,940 $1,971,536 Inc.... $353,404 

Expenses— 

Transptn. passengers.. - $224,251 © $245,528 - Dec... $21,276 
Transptn. freight ..... . 339,618 321,580 Inc.... 18,038 








1879-80. 1878-79. Io. or Dee. 
Maintenance of way... $355,043 $365,005 Dec... $9,661 
Motive power.......... 464,573 361,028 Inc.... 103,546 

Maintenance of cars... 88.315 38,858 Ino.... 5 
General expenses. .... 80,151 ,39 Inc.... 32,761 
Total o,erat’goxp’s $1,552,955 $1,429,391 Ino.... $123,564 
Net earnings........... $771,985 $542,145 Ino. ... $229,840 
Re an, FOTO c scape siccddscdenssvecanacsecdedeshabanans $771,985 


Deduct taxes, interest on floating debt and rent paid other 





Pe ccncccn ott cre asantniodsetinchommeetientann 143,128 
NS EEE ILE ES PITT ERA OTT $628,856 
Interest paid on first mortgage bonds............ -.........20.-- 339,010 
$289,846 

Add premium on bonds sold.......................... $39,376 
Deduct worthless accounts............ ......0--eeeee- 996— 38,379 
Surplus for the VeAP. ...cccccccccceccee ecinpd dines aaa $328,226 


The gross earnings show an increase of $363,404, or 17°92 
cent; the operating expenses, an increase of $123,564, or 8°65 
per cent, and the net earnings an increase of $229,840, or 42°4 
percent. This gain was made with the same number of miles 
of road, during the first eight months of the fiscal year, as 
were operated the previous year, and with the addition of the 
Springfield division, or 31°7 miles, during the last four months. 

The bonded debt of the company at the close of the fiscal 
year amounts to $6,468,000, having been increased during the 

ear by the sale of $1,760,000 par value of first mortgage bonds. 
[be first six millions of these bonds bear interest at 7 per cent 
and the seventh million at 6 per cent. 

After the payment of oh, and taxes, the surplus earnings 
and the proceeds of the bonds have been expended for improve- _ 
ments, additional equipments of the road, for terminal grounds 
at Boston and the improvement thereof, and for the construc- 
—_ of the western extension from Waterbury to the Hudson 

iver. 

In reference to the purchase of terminal grounds in Boston, &o., 
the report says: ‘Having already bargained with the Boston 
& Albany Raiiroad Company for fifty acres of the flats adjoining 
the 25-acre lot, but not yet reclaimed, this purchase was com- 
pleted at a cost of twenty cents per foot, or $341,225." * * * 
‘‘After a thorough, careful hearing and discussion, the Legis- 
lature passed an act which was 4 ee April 24, 1880, author- 
izing eur company to purchase the 25-acre lot for $1,000,000, 
$25,000 payable in cash before June 1, 1880 (which payment 
has been made), and $175,000 payable on or before May 1, 1881, 
and the balance payable in ten years, with interest semi- 
annually at four per cent per annum. The same act also 
authorized us to purchase the 12-acre lot at $108,165, payable, 
$21,633 on or before July 1,1880 (which payment has been made), 
and the balance in ten years, with interest at four per cent. 
The purchase of these lards under the terms of the act above 
mentioned was unanimously approved at a special meeting of 
the stockholders, held at the offices of the company, in Boston, 
May, 1830." * * * ‘The contract for cempleting the ex- 
tension of our road from Waterbary to Brewsters, on the Har- 
lem Railroad, was signed on the first day of December, 1779, 
and work has progressed steadily from that day to the present 
time; but, owing largely to the natural difficulties to be over- 
come, it has not yet beencompleted. The contract for the 
extension from Brewsters to Hopewell Junction was let to the 
same contractors on the eighth day of May, and has been 
pushed with a fair degree of rapidity; but it is nvw quite oer- 
tain that the western extension of our road, and the necessary 
connections, transfer and terminal arrangements at the Hudson 
River, cannot be completed till spring, though the section be- 
tween Waterbury and Brew-ters will probably be opened for 
traffic at an earlier date. We have paid on this work $1,319,- 
384 82, including cost of steel rails, fastenings and cross-ties. 
At the date of the last annual report our _road was 
greatly in need of additional equipment, and hence we have 
bought seven ‘ Mogul’ and three —— engines; eight 
passenger and five baggage, mail and express cars ; six hund 
and sixty-two box, one hundred and thirteen flat and fifteen 
drop-side gondola cars, at an aggregate cost of $507,895.” 


GENERAL BALANCE SHEET, 82PT. 30, 1880. 


Dr. 
To railroad equipment and property, as re 
B. H. & E. RR 








p- 
resented by B. . “*Berdell 
SINT chick nso stih'a Siesta vatncintiactinaiine ate dikiaaweaiiberbede $20,000,000 
Underlying liens, & equipment aud im- 
provements on the coustructed road........ 5,931,580 
Purchase of South Boston Flats ............ .- 1,449,390 
Extension of road west of Waterbury......... 1,323,270 
Bonds of the Connecticut Central RR......... 281,884 
Stock of the New Evgland Transfer Compauy 40,900—$29,027,025 
ee eee a .  n sencgnnesesedaatetoonne 302,901 
Balances due from agents and conductors ... ........-...--- 151,401 
Balances due from sundry roads and individuals ... ........ 97,426 
St hindcdedavsdedbchinscdecccatiededs seksudbidpestisacatbcsseuds 111,079 
Ris sane dncidbaensbann de dws pacreteeetereensenngcenrts $29,692,894 
r 
By Capital Stock: 
Amouut actually issued .........-...... .--. $7,146,000 
B. H. & E. R.R. “Berdell Bonds,” couve 
IS 6k on Knits hdc iccccedinsebons 12,854,000—$20,000,000 
First mortgage, 7 per cent.... ..... RE a ae ,718,000 
First mortgaye, 6 per cent.... .. .....-...-..- 50,000— 6,463,000 
SSDS TALE TIE concenpendsteeabbetiedte 125,000 
Bostou & Albany RR. Co. note (50-acre lot).............--. 300,000 
OSES SEG SIERO SESS PETE IE ICONS ESET 340,452 
Balance due State of Massachusetts, 25 and 12-acre lots.. 1,061,582 
es i... lsc euitebana dash aneteuseaduca ,022 
Unpaid vouchers and pay-rolls........ ... -...-..2-----0-e 468,294 
Balances due to sundry roads and individuals............. 193,562 
Ns id Sa SA de in cnnd casidecdéa viedeccuiemegeces ; 732,970 
iG idk ik cich vnvk cbnéakddne daawtndestbds mcdinieibinabe dt $29,692,534 
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Louisville Cincinnati & Lexington. 
(For the year ending June 30, 1880.) 


This company owns the lines from Louisville to Cincinnati and 
Lexington, about 175 miles, and operates under lease about 57 
miles, making a total of 232 miles operated. Additions to con- 
struction account during the year were: 





Improvements of road and buildings, steel rails, &c.............. $64,980 
On account of new depot, Louisville. ..............-.....--.0..4.-- 24,039 
TL, 0005 006eese bobeagengctesceecostsoueseussoeesonesyes 55,560 
Bquipment bought from Shelby Railroad................------.--. 12,571 

Ee ee eee ee $157,201 


On August 1, 1879, the Shelby Railroad was leased for thirty 
years, at a yearly rental of $15,000, the equipment being bought 
for $12,571. An agreement has been made to complete and 
lease for thirty years the Northern Division of the Cumberlard 
& Ohio RK., from Shelbyville to Bloomfield, twenty-eight miles, 
the lessor company issuing $250,000 first mortgage bonds to 
this poerer- The bonds have been sold and the road nearly 
finished. The company has also bought for $30,500 the Louis- 
ville Harrod’s Creek & Westport Road from Louisville to Pros- 

ct, eleven miles. This road controlled an important entrance 
into Louisville, and might have become a troublesome com- 

















petitor. 
The earnings on the 175 miles were as follows: 
1879-80. 1878-79. Increase. 
PD, cuvesbecscsbdecsioede $433,950 $371.579 $62,401 
tt dnkiteinecuonndonntuamede 618,527 510,201 108,326 
Mail and express............... 71,738 71,330 408 
Miscellaneous .................. 5,38 5,009 375 
dit bvnphbnatimegmiiien $1,129,632 $958,121 $171,511 
DP ciicnorehocussutagbuss 704,361 633,196 7i,165 
Net earnings................ $425,270 $324,925 $100,345 
The income account was as follows: 
EE re TO ee a OT Ee Te RT $1,129,632 
Ah ith cdcenades pibenneehonsaneniieannet sen $704,361 
as ana a ndslc Beisipeie sdubewedbacbee es 3,064 
Ra Landini bd ndeiekhd ccitan dein cetathsodive 266,501 
Premium on bonds bought for sinking fund........ 817 
—-—---- 979,745 
i ki did eeeidneebudbee $149,887 
Balance of profit and loss July 1,1879........ ......-.......-. 91,680 
I ee ec etenied $241,567 


The amount of taxes and rentals is the amount of those 
eharges in excess of the earnings of the leased lines. The 
yearly interest charge on the bonded debt is $262,529. 

The traffic for the year was as follows: 














1879-80. 1878-79. 
EE ee 395,673 330,944 
i eRe SAR 15,484,890 12,984,240 
re on Cece ebonbseoandnes 403,833 319,271 
ee ee rere 34,222,143 28,339,773 
Average receipt—Per passenger per mile..... 1°803 cts. 2°874 cts. 
Pek tom per mile. .......55-. 2°807 cts. 1°800 cts. 
The general account, condensed, is as follows : 
LIABILITIES. 
EI ee ee SNE T, LSN ee en $1,364,591 
ne ica aia E ie eedc eden al eae eelbers abnines ie 496,011 
I il ak tts ac duind ad wkd wgpeeuiinbeaiiledtidine tebe $1,860,603 
i atl Ridden thennndh i niniibinbimiiauadin comdpbinen ied 3,764,700 
ii litle ied Edna ede aws game aabelpeabiiines die 82,315 
Accounts payable, July coupons......................-.--206-- 343,349 
Cumberland & Obio construction fund........... ......-..0.. 93,177 
a pe ic ccdimetceeeecdeusstuneée ce 3,657 
Profit and less, balance................ sad ataethmunniseieiai inate 241,567 
Total liabilities........ igittiedniitthiadiesdunidonadebwets $6,389,370 
ASSETS 
ER ee ee ea RT ee ee a Ce nT eee $5,995,352 
Sundry assets, cash receivable, etc....................---.0-ee 290,692 
ss einieb ethan: 17,241 
a Bt ol deanee bdseiecntasteanees 43,509 
eA senna cbins padi lai wcbibniieodhiddcawedkine dkard 42,574 
A ince Ran te edna wupteai tae chiennwaictmmie iets $6,389,370 


The bonded debt consists of $2,900,000 first mortgage 7 per 
eent bonds, $764,700 second mortgage 7 per cent bonds and 
$100,000 Louisville City 6 per cent bonds. 


CENERAL INVESTMENT Niw:?. 





Atchison yi pe & Santa Fe.—The new 4% per cent bonds 
are an issue of about #5,250,000 made to complete the road 
from near San Marcial in New Mexico to El Paso, to a south- 
west connection with the Soathern Pacific, and possibly to a 
conection with the Sonora road ; 6 per cent bonds will be depo- 
sited with a trust company to secure the issue, the 134 per 
eent difference to act as a sinking fund for their redemption. 
About 220 miles of road are to be built with these bonds, the 


_ issue of which is limited to $25,000 per mile. The price is at 


present 934.— Boston Transcript. 


Atlantic Mississippi & Ohio.—An order was obtained for 
the payment, on the Ist of January, of #2 on each whole eou- 
pon, and $1 on each half unpaid coupon overdue of the con- 
solidated bonds of the Atlantic Mississippi & Ohio Railroad. 


Burlington & Southwestern.—This road and the Linneus 
branch of the same were sold on November 30, under decrees of 
foreclosure. ‘The property was bid in by Elijah Smith of Bos- 
ton, in behalf of the bondholders, the bids for the main line 
and branch being respectively $200,000 and $1,000,000. The 
Towa division of the road was sold on Saturday, November 27, 
at Centerville, Ia., for $1,650,000, Mr. Smith being the pur- 
shaser. The bondholders purpose organizing @ new company 





upon a stock basis entirely, to be known as the Chicago Bur- 
lington & Kansas City Railway Company. 

Chicago St. Paul Minneapolis & QOmaha.—This railroad 
company has had placed on the New York Stock Exchange list 
its consolidated 6 per cent mortgage bonds, dated June 1, 1880, 
and payable 50 years from date, to the amount of $600,000, at 
the rate of $15,000 per mile upon forty miles additional of ite 
North Wisconsin Branch, which have been completed since 
June 23, 1880, when the first issue of those bonds was placed 
upon the Stock Exchange. By building this extension the com- 
pany acquires 6,400 additional acres of land per mile. 


Detroit & Bay City.—The Detroit 7'ribune says: “Judge 
Brown has made a decree at the suit of the Farmers’ Loan and 
Trust Company of New York, ordering a sale of the Detroit & 
Bay City Railway, including the Saginaw branch. This road 
has been in the hands of the trustees for some time. There is 
due on mortgages $2,678,487, and interest of $866,885, making 
a total of principal and interest of $3,545,376. The decree 
specifies that the road shall be sold as in one parcel and forone 
specific sum, at some time after the 7th of February, 1881, 
exact date not yet fixed.” 


Knoxville & QOhio.—At Knoxville, Tenn., December 9, at 
a meeting of the stockholders resolutions were adopted authoriz- 
ing the Directors to let a contract for the completion of the 
road to the point of the junction with the Louisville & Nash- 
ville road as soon as the latter company is obligated to com- 
plete the Knoxville Branch to the Tennessee State line. A res- 
olution was also adopted authorizing the issuance of $1,300,000 in 
set to take up the present indebtedness and prosecute the 
work. 


Long Island Company.—As to the Long Island Railroad’s 
eae lans it is stated that Alfred C. Chapin and others 

ave filed articles of incorporation with the Secretary of 
State, under the title of the Long Island Company. with 
$1,000,000 capital. They are to buy Receiver’s certificates, scrip, 
stock, bonds and other securities of railroad companies and buy 
and sell rolling stock of railroads. 

Louisiana State Bonds.—In New Orleans, December 8, Judge 
Monroe ordered an injunction to be issued in the case of Hart 
versus the State Treasurer, ordering the State Treasurer not to 
divert the interest fund to the general fund, as authorized by a 
section of the State debt ordinance passed by the Constitutional 
Convention, on the ground that the said section violates or 
impairs the contract between the State and its creditors. 

Marietta & Cincinnati.—The following is the report of John 
King, Jr., Receiver of the Marietta & Cincinnati Railroad, for 
the months ending Sept. 30 and Oct. 30, 1880: 








SEPTEMBER. 
en, , SL i wd vs obsnciodscocccesonssepein woesel $282,027 
Total disbursements, September...................222.-.2---00-- 281,039 
I i 8 iss cca cevnennvabitehanh ines $987 
OCTOBER. 
EE EIEIO, COOOL EEL NE EOE EET EEA LTTE $299,748 
ee Os MNEs a cua e cobesecececccnecusuet sevens 274,760 
Do  . niednedecensesuibuhade neni $24,982 


Missouri Kansas & Texas.—A dispatch to the Galveston 
News, Dee. 7, reported that Mr. A. A. Talmage said “a contraet 
had already been closed for building 200 miles of the Missouri 
Kansas & Texas Road, and that the work would begin at Fort 
Worth forthwith, and the road would be built both ways. He 
also said it was the intention of the management of the Missouri 
Kansas & Texas Company to bring the road to San Antonio, and 
that at the present moment a movement was on foot in New 
York between the ay oy | and Mr. Jay Gould toward an ar- 
rangement by which the Missouri Kansas & Texas Company 
would use Mr. Gould’s track to the Rio Grande.” 


Missouri Pacifie.—This railroad company has executed a 
consolidated mortgage on its property for $30,000,000, of which 
$20,184,000 will be reserved for existing debts and the remainder 
applied to improvements. 


New Orleans City Debt.—The Supreme Court of the United 
States has affirmed the decree of the Supreme Court of Louisi- 
ana in the case of Morris Ranger vs. the City of New Orleans, 
This was a suit on bonds issued by the city in aid of the Jackson 
Railroad, which matured in 1874. There was judgment in 
favor of plaintiff, who applied for a mandamus tv compel the 
council to levy a tax to satisfy it. The State Supreme Court 
held on appeal that Mr. Ranger was not entitled to this writ, as 
Act 5 of 1870 had provided a method of procedure for judg- 
ment creditors of the city, which they were bound to follow. 
He was required by that act to register his judgment with the 
Department of Accounts, and the City Council was commanded 
to provide for these obligations in the next budget. This was 
rather a matter of practice, and in similar cases the United 
States Court have decreed the right to a writ of mandamus to 
levy a tax as soon as judgment is obtained. The Picayune says 
that these decisions all have the same object in view—the pro- 
tection of the bondholders. 

The city debt Syndicate met November 30. President Oglesby 
presented the following statement: Total bonded debt of city, 
$15,929,638 ; less funded into premiums, $9,296,620 ; bonds other 
than premiums, $6,633,018 ; interest overdue, $2,200,000 ; total 
debt unprovided for, $8,833.018 ; refunded at 50 cents, $4,416,- 
509; judgments for $695,707 and costs, funded at 50 cents, 
$347,853 ; total, $4,764,362 ; interest on this at 4 per cent, $190,- 
574; interest for premium bonds, $300,000 ; total interest re- 
quired yearly, $490,570 ; taxable values $96,000,600 at 7 mills 
will give $672,000 ; less 20 per cent for delinquents, $134,000 ; 
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balance, $538,000 ; required for interest, $490,574 ; sindiug fund, 
$47,426, plus whatever could be collected from 20 per cent al- 
lowed from delinquents. 

The actual collection of a 534 mill tax, which is all that could 
be budgeted under the law, with a 7 mill tax, would suffice to 
recognize all classes of creditors. 

The necessity of making some compromise with the creditors 
seemed to be generally recognized, and the principal bond- 
holders and other creditors were invited to meet the Syndicate 
on the 20th of December. 

New Securities at the New York Stock Exchange in 1880. 
--The CHRONICLE has reported all the new stocks and bonds 
when placed on the Stock Exchange list. But the V. Y. World 
-now publishes an interesting table of all the additional securi- 
ties admitted to dealing at the Exchange from January to the 
present time, a period of eleven months: 





Preferred Common 
Name. Bonds Stock. Stock. 

N. Y. Ontario & West’n RR. Co. $............ $2,000,000 $48,000,000 
Dist.of Columbia fdg. 5s of 189 DT ocieckeniman .  «ansatitaieen 
St. Paul & Sioux City RR. Co.. DEED ddckemesvoes 1,287,500 
Kansas Pacific RR. Co......... Pe e pdtthnieis 
Albemarle & Ches. Can. Co.... SD addnadidacue 882,100 
North Wisconsin RR. Co....... PE Scecdesovane 900,000 
EE, Se icceccce © seb*sdaecece Ine. about 14,000,000 
Int. & Great Northern RR. Co. RTE 25,000,000 
Cumberl’d & Elk. Lick Coal Co, ED * scemeannndos 1,000,000 
i i ents tienewieden 4,823,800 94,055,400 
ne ig 2 Elevated RR. Co. Trostats cane nkwanen a Seeendoetnas 

a DDE. bhudsdddewabhe * ‘Gédsaisbodbinh 


te of N. C. bonds, 4 per cent 

i aie 525,000 Add’l bonds Oct. 26, L&80 
7,000,000 Add’l bonds July 13, 1880 
1,000,000 Add’l bonds May 28, i880 


Wapbash St. L. & Pacific RR. Co. 764,000 Add’l bonds Jan. 9, 1880 
American Union Telegraph Co. = .....2...222 cece eccnenee 10,000,000 
Peoria D. & Evansv'lle RR. Co. 750,000 Ine. bonds add’l Aug. 20 
N. O. Mob. & Tex. RR. Co...... | A tee 4,000,000 
Minneapolis & St. Louis RR.Co. 1,100,000 Additional  ............ 
Gal. Har. & San A’tonuio RR.Co. 1,300,000 Additional Oct. 8, 1880 


600,000 Additional Oct. 12, 1880 


Ohio Central RR. Co............ 
N.Y Oran ae Land scrip 1,500,1!00 


. & T. Land Co. (Limited).. 


Atch. Top. & Santa Fe RR. Co. 12,180,128 ............ 25,000,000 
Missouri Pacific RR. Co........ : Sees 12,419,800 
Louisville & Nashville RR. Co. Tn es ccnncaiadin |, aimee eeanan 
Peoria Dec. & Ev’sville RR. Co. i he NRE 2,000,000 
iS aR i leauge ale ean 50,000,000 
Ohio Central RR. Co........... a i a 4,000,00U 
Ind. Dec. & Springfield RR. Co. TED ocnccoeuccess 500, 

Den. So. Park & Pacitic RR.Co. EE. a bie a nemeie 5,000,000 
Midland RR. of Niw Jersey... 11,200,000 ............ 3,000,000 
Utah Southern RR. Co......... ED, oh cccvtsncue 1,500,000 
Chic. & East’n Illinois RR. Co. I oo ananmihaniniaen 500,000 
Chic. R’k Island & Pac. RR. Co ............ Increase 25,000,000 
Brook. & Montauk RR. Co....- 750,000 1,100,000 900,000 
Little Rock & Ft. 8. RR. Co.... DAE .catetwotaeus 4,096,135 
Gal. Har. & San A’tonio RR.Co. 4,500,000 Add June 23,’80........-. 
Texas & St. Louis RR. Co...... EMG co ccvccscces 2,000,000 


New Orleans & M. div. L. & N. 
Chicago & Northwest’n RR. Co. 


Chic. Mil. & St. Paul. RR. Co... 2,500,000 Add. May 3, ’80......... a 
Cin. Ind. St. L. & Chi. Ry. Co.. ED neat winnanteiie 4,000,000 
Denver & Rio Grande Ry. Co.. 30,000,000 ............ 30,000,000 
Danbury & Norwalk RR. Co... a aa 1,000,000 
Chi. 8t. P. Min. & Omaha Ry... 30,000,000 20,000,000 30,000,0 0 
Dubuque & Dakota RR. Co..... RR Galea 6,000,000 
Manhattan Beach Co........... 1,800,000 200,000 5,000,000 
Nevada Central Ry. Co........- 5 AINE hls eae RIE pee itm tc 
Louisiana & Mo. Riv. RR. Co.. 2,413,100 = 1,010,000 2,272,200 
Pitts’g. Titusv’e & Buff. RR. Co 3,985,000 750,000 6,375,000 
St. L. Van. & T. H. RR. Co..... “EE nee RG i Ss te et 

35,000,000 Add. June 21,’80........., 





Wab. St. L. & Pacific Ry. Co... 
Chi. Mil. & St. Paul Ry. Co..... ‘ 
Texas Pacitic Ry. Co............ 
Texas Pacitic Ry. Co............ 


7,000,000 Add. May 6,’80............ 
5,000,000 Add. Apr. 27, ’80.......... 
PN hs Add. Apr. 8,’80. 6,173,400 
Louisville & Nashville RR Co.. 49,200 Add. Apr. 15, ’80.......... 
Dubuque & Dakota RR. Co....- 4,000,000 Add. Mar. 13,’80.......... 


EES Sete ON: $323,776,739 $29,883,800 $351,367,535 
‘*A recapitulation of these additions to the Stock Exchange 
list shows the following striking resuits : 


i ee ee ee Sin 2) $323,776,739 
I i a a a a 29,883,800 
Common stock 351,367,535 


oF Me CR S11 SHE SE Soe EAP eM 

** Here we have $705,028,074 new securities brought within the 
pale of the Stock Exchange in less than eleven months. Some 
vf these securities have passed entirely into the hands of the 
public, others have been partially marketed, and the balance 
are being spared to investors and speculators as rapidly as they 
will absorb them.” ; 


New York Lake Erie & Western.—In London, December 
6, the appeal by the defendant in the case of Jewett against Me- 
Henry was decided. The Court of Appeal upheld the decision 
of the Master of the Rolls, ordering McHenry to pay £400,000 
to the Receiver of the Erie Railway nn It also decided 
that McHenry is not entitled to commission,claimed by him. 


New York Pennsylvania & Ohio (Formerly Atlantic & 
Great Western).—\his company, which is a reorganization of 
the Atlantic & Great Western, made application for the admis- 
sion of itsstocks and bonds to the New York Stock Exchange 
list. The prior lien bonds and first mortgage bonds only were 
admitted. The company’s statement gave prior lien bonds, 
amount of issue, $8,000,000 or £1,600,000 sterling, all outstand- 
ing ; date of issue, May 5, 1880; date of maturity, March 1, 
1895 ; rate of interest, 6 per cent per annum, payable—at the 
option of the holder—in New York or London, on March 1 and 
anpetnbee 1 of each year. 
£ 








irst mortgage bonds, amount authorized, $35,000,000, or 
7,000,000 sterling, a large portion of which is outstanding, the 
total consisting of 32,500 bonds of $1,000—or £200 sterling— 
each, numbered consecutively from 1 to 32,500, both numbers 
Inclusive, and 5,000 of $500—or £100 sterling—each, num- 
rae consecutively from 1 to 5,000, both numbers in- 
SiUSIVe, 


Date of issue May 6, 1880; date of maturity July 1, 


Gees, 





1905 ; rate of interest 5 percent per annum from July 1 to 


December 31, 1880, after which latter date 7 percent per 
annum, payable—at the option of the holder—at pe York or 
London, England, on January 1 and July 1 of each year, if the 
net earnings or rental of the mortgaged premises shall be suffi- 
cient to pay the same. If part of the interest only be paid, 
deferred warrants will be issued for the part remaining unpaid, 
which warrants can be converted, in sums of $1,000, into bonds 
of the same class. Interest on these bonds does not become 
obligatory until after July 1, 1895. Noright of action or to 
foreclose the said mortgage shall exist until three months shall 
have elapsed after the prior lien bonds shall have become due 
and payable. The mortgagor reserves the right to lease the 
mortgaged premises. The company’s total mortgage debt is 
as follows: 

Prior lien mortgage, payable In United States gold coin or 








Si dvccccevusehgnesecidéincscddavdedldstiesngecdendtns $8,000,000 
First mortgage, payable in United States gold coin or ster- : 
ln hamameedssitie ben aendemesite otha cingulate y piedadindddmiedeht 35,000,000 
Second mortgage, payable in United States gold coin or 
i644 444 dandid coe sack Basndnerdsak ne saxapbadseeeseeuan 14,500,000 
Thira mortgage, payable in United States gold coin or ster- 
Pea, Dd ceeieethnnatinndepebedtathtedencdd tania dbtieddedade 30,000,000 
' SN sos do cds aden divdocsaneshantde svadtetapcdoumee .- $57,500,000 
Sen SEG, GUUNON, ccccsccicnccvceeoseceees $35,000,000 
Capital stock, preferred. .............ccce-se-ee 10,000,000 45,000,000 
inns ns éceonaseued eda <xndee, eedasuede $132,500,000 


None of the stock has been issued to the public yet. It is 
non-voting beneficiary stock, the voting right being invested in 
voting trustees until the third mortgage bondholders receive 7 
per cent per annum during three years. The second mortgage 
bonds mature May 1, 1910, and the rate of interest is 5 per cent 
per annum, the first coupon becoming due May 1, 1881, if the 
net earnings or rental of the road shall be sutficient to pay it, 
but the interest is non-accumulative. The third mortgage 
bonds mature May 1, 1915, and the rate of interest is 5 per cent, 
the first coupon becoming due May 1, 1881, if earned; this in- 
terest also is non-accumulative. The second and third mort- 
gage bonds are included in the same mortgage. No right of 
action at law upon the bonds and coupons thereof, or of fore- 
closure, will accrue to the holders of these two classes of bonds, 
The gauge of the road was formerly 6 feet, but was brought 
down to the standard gauge of 4 feet 84 inches on June 22, 1880. 


Ohio Central.—The railroad company has notified the Stock 
Exchange of their intention to “increase the capital stock from 
$4,400,000 to $12,000,000, for extending the line, constructing 
branches, completing the road and paying off its unfunded or 
floating debt; also to authorize and empower the board of 
directors to purchase the stock of the Ohio Central Coal Com- 
pany, issuing therefor at the rate of one share and one-half of 
the railroad company for one share of the coal company.” 

Philadelphia & Reading.—The affairs of Reading have be- 
come too great and too complicated tospeak or write of them 
except in short sentences and brief classified statements. 


1. Mr. Gowen sailed for Europe on Wednesday, and will not 
therefore make any new proposition or exhibit for the next 
twenty da 


Ss. 

2. The Nebiaved bond scheme, which has been fully set forth 
in the CHRONICLE, is adhered to, and Mr. Gowen explains why 
the guarantee money has not been deposited as follows: 

‘A syndicate has offered to deposit $2,058,000, equal to $3 upon each 
bond to be issued, as a guarantee that they will subscribe an pay for 
all of the issue whichis not taken by the shareholders, provided they are 
paid a commission of five per cent upou the net proceeds of the issue— 
$10,290,000. The money for the guarantee fund is offered for deposit 
at any time—but since the date of the order of Court authorizing the 
issue, some difficulty has been experienced, in securing a proper agent in 
London to take charge of the matter in Europe, and, pending the diffi- 
culty, such assurances of the success of the scheme have been received 
as,in my opinion, would justify the company in offering the bonds pro 
rata to the shareholders without the precaution of requiring or the ex- 
pense of paying for any guarantee, thereby saving for the company the 
commission of $514,500. The cash proceeds of such issue would be 
$10,290,000, to be applied to the payment of floating debt, leaving for 
Receivers’ certificates, arrears of interest &c., a debit balance of 
$3,181,283 82, which could readily be paid out of the proceeds of the 
sale of $5,000,000 unissued general mortgage bonds, or by the proceeds 
of an issue of part of the new loan hereinafter proposed.” 

3. A more permanent retief for the company is to be obtained 
by the grand proposal to issue a new long-time or perpetual 
5 per cent funding mortgage issue of $150,000,000, divide i into 
two classes, A and B, $75,000,000 each, class A having priority 
of lien and interest charge over class B. With this issue it 1s 
proposed by purchase or exchange to retire all present indebt- 
edness and to acquire by purchase the securities of the com- 
panies owning the leased lines. It is estimated that $140,000,000 
of the new issue will provide for all of this, the total interest on 
which would be $7,000,000, as against fixed charges for interest 
sinking funds and rentals of $10,657,116, making an annual 
saving of $3,657,116. Mr. Gowen does not expect to secure 80 
large an annual reduction, owing to the impossibility of pur- 
chasing the higher securities, and to the appreciations of marked 
value of the lower ones upon it being known that a fund is pro- 
vided for the purchase; but he expects within the next, year to 
accomplish a saving of at least 1% per cent on $100,000,000, 
making $1,500,000, and to save still further $600,000 by the 
deferred issue and 600,000 on the sinking funds, making an 
annual reduction of fixed charges of $2,700,000. 

As to the practicability of negotiating so great a loan, Mr. 
Gowen says: 

‘‘It is proper to say that within the last two or three wooks this plan 
of refunding the debt of the company, with all the details necessary for 
its thorough examination, has been confidentially submitted to 
enced financiers, remecoenting influential American, English and 
tinental bankers, and has met with their entire approval. I have had an 
offer by a mest responsible and respectable house to take charge im 








RL TCA 


Tog 


> 


le OT AE to Oo) od eer 
por ae eed x Saga te. ng lk 
aah wr 


roe fi 





AR a ar ae 
> » GA Went, ae 


Sinan >or ter 
ths 


RPE pa P ERC TNE 9 4 > ge 





“ 
vets SI, 
ROMO tH. 9700 


~ 
geeks» Se 


ee oe 


wing we 


vot 


RE i aly che NC 
he Ste ne ” 
apie 


Sa Pigg! Yn Pert wo 
—— haa Sas 


aT dnd Ae Ry 


ee 
a 








Airsrritey eae emer ce 


_ er, leaving out sinking funds, a deficiency of neariy $1,000,000 for 


6C8 


THE CHRONICLE. 





America and in Europe of the entire scheme, for a commission to be 
agreed upon, and to ish the company in advance of the issue of a 
new loan with all the capital necessary from time to time to purchase 
the obligations which must be retired or placed in trust as a preliminary 
unisite to the issue of the new obligations. And I have also had an 
Offer to take at a firm price, without commissions, five million dollars of 
each A and B classes, and though the price offered is less than I think the 
bonds will bring. it was sufficient to enable the company to save, in any 
event, in fixed charges an average of from three to five per cent upon the 
par of the issue. Having had previously some communication upon the 
aubject of the proposed issue with Eurepeans who had pledged their 
co-operation, Ido not think it would be propor forthe company to ac- 
cept any offer of purchase or agency without further consultation with 
them, and for the purpose of such consultation Iam about to visit Lon- 
don and Paris, and trust that before my return in January all prelimin- 
ary negotiations for the success of the issue will have been completed.” 
4. As to the estimated value of the whole property the table 
below is given, which shows a nominal valuation of property of 
about $50,000,000 in excess of all indebtedness, or about sixteen 
millions in excess of debt and share capital. ‘ The liabili- 
ties,” Mr. Gowen says, “are from the balance sheets of October 
31, and the statement of values is from careful appraisements 
by others, except the two items of coal lands and leased lines, 
which are my own estimates, but any far below actual 
values.” Mr. Gowen estimates the ecal lands at $75,000,000, 
against the estimate of the expert, Mr. Harris, at about 
$30,000,000. 
Mr. Gowen makes the following showing of the financial con- 
dition of the combined companies treated as one: 





ASSETS. 
Railroads equal to 791 miles single track, as per report of 
ED 056 wi ek tails deen obicuchvbs bh emnbinaes $31,498,200 


Real estate of railroad company, including all depots as 


rr a «cc cneseseboneeeseescucooese 14,316,994 
ey UREN GN GIETB . noc ccos ce csicccecceséccdceseces 11,534,710 
Steam colliers, vessels and barges, stationary engines, 

machinery and tools, materials and supplies, equip- 

meutsa, Ac......... casein bined Cte Ceade eek meee 6,233,396 
SRE EE 2 Ie ae Re OE aE a ae 7,346,000 
Current business debts due the companies ................. 3,911,768 
Goal lands of Coal & Iron Company, including all improve- 

ments, estimated at $750 per acre for coal land, in addi- 

tion to actual value of improvements on same. .......... 75,600,000 


Other real estate of the Coal & Iron Company, including 

es RD ED. ono cccccccinabeucbasssvesenncsos 2,200,000 
Estimated present value of leases he'd by the railroad 

com; any, covering 494 miles of railroad. equal to 888 

miles of single track, after deducting a sufficient amount 





‘to cover losses from canal leases -....... Wd awtsiencnteaies 7,500,000 
Estimated value of all other assets............ ....... wining 1,117,000 
EE Ee eS $161,258,070 
LIABILITIES. 
Consolidated mortgage and prior issues.................... $24,206,500 
i ed iid ed ee niinas Wade ke sb dlenbh cies 9,364,000 
Divisional coal land mortgages............... ............ 12,638,000 
Bonds and mortgage on real estate........................ 2,807,703 
General mortgage and Perkiomen scrip................... 1,840,800 
i ee Ne Ee eenbdacadbhsbbikes 19,686,000 
i i a lls neni adh el his bbel nt 2,454,000 
Scrip convertibie intv income mortguge.................... 3,301,729 
acide ee kta edenaeha sent héane 10,527,900 
ee cs hun dh chunnahiebehobeebne~ aes dee wn 3,065,500 
Debts of leased lines, guaranteed to be paid at maturity, 
and on payment of which annual rentals are reduced 
equal to yearly interest on amount paid............ Ail Af 3,074,150 
Floating debt and Receivers’ gertificates..............2...- 12,743,531 
Unpaid over-due coupons, interest and dividends......... 730,752 


Current business obligations due for accruing rentals due 
to connecting railroads, due for wages and materials, 
la3t month’s business and for taxes...................... 

Sinking funds, insurance funds, &c¢., principally book- 
keey ing convenience accounts, involving a liability in 


3,450,971 








I ee UD HEED MIs oo on cece ccccccceses séveceececes 1,150,955 
Bris te ban aus abiahin as ‘eecedul pibnis Wk aaah bie idiotic $111,042,493 
EE I TER AL OEE Te $1,551,800 
i at acd teu bakesesbeeceenodbenel 32,726,375 —34,278,175 
iii sain cdicsconvibivipiiie a $145,320,668 
Balance, being surplus of property over debts and share 
iS NT eR ARR REDLINE IED A BAS 15,937,401 
ESE ONLY Tee ee EL IST aS eT atandniaieal $161,258 ,070 


§. The total annual fixed charges for 1880 are given as $9,972,- 
229, but the relief from interest payment by previous issues of 
scrip amounts to $1,551,441, leaving $8,420,788 as the actual 
charges. Mr. Gowen says: 

ss Es the resumption of sinking funds next year, $837,442 must be 
added to the total of fixed charges; the relief from scrip will be $1,257,- 
365 in 1881 and $628,682 in 1882, after which full fixed charges must 
be paid. In considering a pian for the extrication of the company from 
financial difficulty, it is best to leave out of the question all temporary 
relief from scrip payments or suspension of sinking funds, and to deal 
with the total of fixed charges as they will be in 1883, when full pay- 
meuts, both for interest and sinking funds, must be made. 

total fixed charges will then be, including sinking funds 








and interest on present floating debt................. ietakwe $7,107,903 
The total rentals, making allowance for increase of some 

ee Tn. vecmmescbeeeéousdccueseses 3,519,213 
STEELE EER TET OE OPER SE OEE ES ET ..$10,657,116 

to be earned to meet all charges, as against a profit of the 

nt eniiecmal tis Aetadd bee ee ei kas renee 8,785,585 


Showing that in 1883, if the earnings are no greater than they have 
been in 1880, there will be a deficiency of $1,871,530 for fixed charges. 


interest and rentals.” 

6. Estimate of future earnings of the companies. As the 
whole success of the financial plan must depend on future 
receipts, Mr. Gowen’s remarks on this point will be read with 
interest, notwithstanding the sadly-mistaken estimates for the 
year 1880. He says: 

* rheestimate of the earnings of 1880 published in the last annual re- 
port was based —_ acoal tonnage for the railroad of 9,000,000 tons, and 
@n out-put from the nines worked by the Coal & Iron Company of nearly 

,000,000 tons, and bad such tonnage and production been secured, the 
net result predicted for the year would have been obtained. The suddeu 
collapse of the iron trade early in the year greatly prostrated the coal 
traffic and reduced the out-put of coal,the tonnage of the railroad company 
being under 7,200,000,and the out-put of the Coal & lrou Company under 


“ The following table will show the actual reavits of 1880. compared 


























(Vou, XXXI, 
seuiieeiiuniansaniaccnemecaes — 
Estimate upon Actual resulis 
9,000,000 rail- upon railroaa 
road ton € tonnage of 
and 5,060,0 7,200, and 
Coal Company Coal Co.out 
out-put. of 3,450,000. 
Coal tranaportation......... 2.2... occcs0- $12,150,000 $8,331,136 
Merchandise transportation............ 5,000,000 ,065, 
Passenger transportation............... 2,500,000 2,655,547 
Miscellaneous receipts.................. 150,000 79,430 
Tin Siw cnecnsds sees edxns 400,000 358,543 
ES ae ee ae nee er $20,200,000 $16,489,663 
All expenses except interest on debt... 11,500,000 11,632,246 
$8,700,000 $4,857,417 
Coal & Iron Company ............cc.000 2,500,000 503,956 
$10,200,000 $5,361,373 


“Tt is velieved that the earnings of the two companies will never 
again be so low as they have been for the year last past, and that in 1881 
all fixed charges and full sinking funds can be earned, with something 
toward a dividend.” 

Rio Grande Extension Company.—This company advertises 
that, in order to provide means for further important exten- 
sions of the Denver & Rio Grande Railway, subscriptions will 
be received until Tuesday, December 14, for the followin 
securi'ies. Stockholders of the Denver & Rio Grande Rail- 
way Company of record at the close of that day will have 
preference. Allotments will be made during the same week. 
$4,000,000 of the first consolidated mortgage seven per cent 
thirty year gold bonds of the Denver & Rio Grande Railway 
Company, and $4,000,000 of the full paid stock of said compan 
upon the following terms and conditions: For each $1,650 cas 
paid in the subscriber will receive in said bonds $1,000, and in 
said stock $1,000—$2,000. The terms are specified in the 
advertisement. 


® Virginia State Bonds.—Messrs. John A. Hambleton & Co. of 
Baltimore say in their circular : 

“A recent decision of the Court of Appeals of Virginia holds that 
what is known as punched consol coupons shall be received for all 
taxes. &c. Punched coupons are those, two-thirds ($20) of which were 
paid in cash, the coupon being punchedin evidence of said payment. 
The above decision makes the remaining one-third, $10, receivable for 
taxes, and increases its market value from about 10 cents to 92 cents 
on the dollar. A case is now pending in the Supreme Court of the 
United States in regard to tax-receivable coupons tha , when reached, 
will once and for all time settle the debt question of Virginia, so far as 
these coupons are concerned. The case in brief is as follows: Applica 
tion was made before the Court of Appeals of Virginia to compel the 
receipt of tax-receivable coupons at their face value, without dedicting 
atax. The Court was equally divided in its opinion, and an appeal was 
taken to the Supreme Court of the United States. The Richmond State 
published an interview with the appellee, Mr. Rayall, who makes the 
following explanation: ‘ Nearly three vears ago IL carried the case in 
which our Court of Appeals by an equally-divided Court refused to 
award a mandamus to make the Treasurers receive coupons from the 
consol bonds at their face value, without deducting a tax, to the 
Supreme Court of the United States. That case will be reached upon 
the docket of that Court about the end of next month. If it is tried it is 
of the utmost importance to the debt-payer party of the State, and te 
the Virginia bondholders, that it should not fail. The entire cauvass of 
the repudiators’ party is uimed at putting judges into the Circuit 
Courts and the Court of Appeals of the State who will hold that the 
State is not compelled to receive coupons for taxes. Now if the Supreme 
Court of the United States decides that the State must redeem her con- 
tract, and that she must receive the coupons for taxes, this will bea 
notification tothe repudiators that that tribunal will undo the work ot 
their judges as fast as they can doit. This coming on the heels of the 
recent election, will about end the readjustors’ party in this State.’ 
There can be no doubt as to the decision of the Supreme Court, as that 
tribunal has been particularly energetie in compelling the faithful ful- 
tilment of all such contracts.”’ 

Western Union Telegraph Co.—The quarterly report for the 
quarter ending December 31, 1880, shows that the net profits 
for the quarter ending September 39, estimated at $1,104,041 in 
the last quarterly report, proved to be $1,070,827, or $33,213 less 
than the estimate, leaving a surplus October 1 of $198,129. 

The net profits for the quarter ending Dee. 31, 

inst., based upon cfficial returns for October, 

nearly complete returns for November, and 

estimating the business for December (re- 

serving amount sufficient to meet the claims 

of the Atlantic & Pacitic Telegraph Company 1880. L879. 

under existing agreements), will be about... . eh aes $1,529,169 

9S8,1¢ 


























EE ost sets ons dxansseneewwesses 9 1,143,873 
Total receipts......... oe eceseccsscocccccerecs $1,149,936 $2,673,042 
From which appropriating — 
a YD a ee 107,000 107,426 
el eat hee ak inci dntadaiiie 250,000 256,468 
Sinking fund appropriations .................... 20,000 .20, 
Purchase of telegraph stocks and patents. ..... 25,000 53,624 
El er rere $402,000 $437,517 
SE iid ies ccna euaoencene $747,936 $2,235,526 
A dividend of 14. per cent 1880, and 1%4%-+41 ex. 
1879.2 .0-2.2-- concen cceececncecscereocees peneme 615,061 1,127,598 
Deducting which, leaves a surplus, after 
ee Eee e ee $132,874 $1,107,930 


In view of the preceding statement, the committee recom- 
mended a quarterly dividend of 176 per cent, instead of 1% as 
heretofore. 











—The Deadwood and Goiden Terra Mining Companies have 
formed a consolidation, and will hereafter be known as the 
“ Deadwood-Terra Mining Company.” The first dividend of the 
new company (25 cents per share for November) will be paid by 
Wells, Fargo & Co. on the 20th inst. Transfers close on the 15th. 

—The Ontario Silver Mining Company of Utah has declared 
its sixty-second dividend (making a total of $3,100,000), payable 
at Wells, Fargo & Co.’s on the 15th. The production of the 
mine last month reached the large sum of $230,899 61. 


—Attention is called to the dividend notice of the Chicago St. 


eo 











With those estimated upon the larger tonnage above named: 


| Paul Minneapolis & Omaha Railroad Company in to-day’s CHRON- 


SicLE of 134 per cent on preferred stock, payable Jan. 20, 1881. 
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Department Aeports, 


REPORT OF THE SECRETARY OF THE 
TREASURY, 


TREASURY DEPARTMENT, 
Wasuinaton, D. C., December 6, 1880. 
Sr: I have the honor to submit the following annual report: 
The ordinary revenues, from all sources, for the fiscal year 
ended June 30, 1880, were— 








Re hia a ke eee et aemengied eeeenieeanemtal $186,522,064 
ee el cas dibds saneeens eebeeedenen sbbegite ee 124,009,373 
ESET SEE SO OF A OE TP 1,016,506 
Tax on circulation and deposits of national banks.......... ,014,971 
Repayment of interest by Pacific Railway Companies..... 1,707,367 
Sinking fund for Pacific Railway Companies..........-..--. 786,621 
Customs fees, fines, penalties, &c.... .... 2.2... . eee eee eee 1,148,800 
Fees—consular, letters-patent and lands ................-... 2,337,029 
Proceeds of sales of Government property................ we 282,616 
Sy Gd GUIS CUD, oa cnccncccteceecoeboedsccosensecescgese 2,792,186 
Revennes of the District ef Columbia.................--.... 1,809,469 
UD GIR oacin chs econ ddvecceiaddscscdeceseees cus 4,099,603 
Se SS Tio vicnnsicnncaccecacccessdeckesetans $333,526,610 
The ordinary expenditures for the same period were : 
SELLE POE TE AD FI Te PN a NOE OE $15,693,963 
I CS dd wuts pe ddgeeeeaummedanerdoabateséneias 1,211,490 
Ee ee lean a 5,945,457 
Pensions, including $19,341,025 arrears of penusions........ 56,777,174 
Military establishment, including river and harbor im- 
I Nn vv ecnankenependktknGusnengnedeers 58,116,916 


Naval establishment, including vessels, machinery and 














improvements at navy yards. ............-... wedges atgauees 13,536,984 

Miscellaneous expenditures, including public buildings, 
hght-houses and collecting the revenue .................. 34,535,691 
Expenditures on account of the District of Columbia.... .. 3,272,384 
ey ED Gg oc po decensacwesetesséeeseddadicsas 95,757,475 
Premium on bonds purchased... .........cccccccccscccsccccese 2,795,320 
Total ordinary expenditures. ................---eeeeeee- $267,642,957 
Leaving a surplus revenue Of................-..---- ececesece $65,383,653 

Which, with an amount drawn from cash balance in Treas- 
ae ce a laid ks oe change sésmsabbnanad etd 8,084,434 
PN: ic addisuuenstaddccccbdseen weeneewissadseosunanette $73,962,087 

Was applied to the redemption of— 

TE eS ee $73,652,900 
fractionel currency for the sinking fund........ eunaeieedica 251,717 
cy 4 Serer i dadiabddsddideecshésodwaboees 40,000 
PS oti. ca, ce pedadee shendeneneedbadeedansd 100 
Bounty-land scrip................ ssaciatiniidiilaiiad lads diwali niibiebion.aiben 25 
is euemhentadanhaeaokadee nine 16,500 
a ae reales pubenbesaecandeeaaaboos 2,650 
I, ni teas bu guwcenpeaeeadecbenne 3,700 
ee in nds cons ues cbedveninwees cunndégenes 495 
$73,968,087 


_ The amount due the sinking fund for this year was $37,931,- 

643. There was applied thereto, from the redemption of bonds 
and fractional currency, as shown in the above statement, the 
sum of $73,904,617, an excess of $35,972,972 over the amount 
actually required for the year. 

The requirements of the sinking fund law have been sub- 
stantially observed, and the principal of the public debt, less 
cash in the Treasury and exclusive of accruing interest, has 
been reduced from $2,756,431,571, its highest point, which it 
reached on August 31, 1865, to $1,890,025,749, on November 1, 
'1880--a reduction of $866,405,830. 

Compared with the previous fiscal year, the receipts for 1880 
have increased $62,629,438 23in the following items: In ecus- 


toms revenue, $49,272,016 90 ; in internal revenue, $10,447,763 34 ; 


in sales of public lands, $91,725 54; in tax on circulation and 
deposits of national banks, $267,471 12 ; in proceeds of sales of 
Government property, $101,487 69; in consular fees, $142,- 
55132; in custom-house fees, $92,403 63; in steamboat fees, 
_ $12,063 39 ; in marine-hospital tax, $27,183 29; iu interest on 
Indian trust-funds, $640,901 59; in sales of Indian lands, $272,- 
883 54; in deposits by individuals for surveying public lands, 
$380,062 33 ; and in miscellaneous items, $880,92455. There 
was a decrease of $2,930,011 71, as follows: In premium on 
loans, $1,496,943 25; in repayment of interest by Pacific Rail- 
‘way Companies, $999,833 85 ; in profits on coinage, $132,751 89; 
in premium on sales of coin, $8,104 38 ; in customs fines, penal- 
ties and ferfeitures, $39,726 78; in customs-emolument fees, 
$4,748 35 ; and in unenumerated items, $247,903 21—making a 
net increase in the receipts, from all sources, for the year, of 
$59,699,426 52. 

The expenditures show an increase over the previous year of 
$25,190,360 48, as follows: In the Interior Department, $22,- 
395,040 06 (Indians, $739,348 01, and pensions, $21,655,692 05); 
in premium on bonds purchased, $2,795,320 42. There was a 
decrease of $24,495,286 23, as follows: In the War Depart- 

“ment, $2,308,744 51; in the Navy Department, $1,588,142 10; 
in the interest on public debt, $9,570,373 89 ; and in the civil 
and miscellaneous, $11,028,025 73—making a net increase in the 
eaipenditares for the yearof $695,074 25. 


FISCAL YEAR 1881, ; 
For the present fiscal year the revenue, actual and estimated, 


is as follows: 









































For — Brgy ib es remain- 
' ended Sept. 30,/ ing three-quar- 
Revenue from— 1880. tersof the year. 
Actual. Estimated. 
ae $56,395,143 44 | $132,604,256 56 
rr  . ...  ccscenesooess 32,496,422 38 97,503,577 62 
Sales of public lands ..... ............ 434,590 66 765,109 34 
Tax on circulation and deposits of 
I a let 3,933,346 37 3,190,653 63 
Repayment of interest by Pacific 
Railway Companies ................ 211,402 76 1,588,597 24 
Customs fees, fines, penalties, &c.. . 351,870 95 898,129 05 
Fees—consular, letters-patent and 
ATE I A Pe 542,064 23 1,907,935 77 
Proceeds of sales of Government 
SRE ERS one See: 56,311 23 193,688 77 
Profits on coinage, &c.... .........-.- 935,882 46 1,914,117 54 
Revenues of the Distr’t of Columbia. 265,872 65 1,510,127 35 
Miscellaneons sources ..............-. 2,216,332 79 4,033,667 213 
I san on tteheodiinhininas $97,889,239 92 | $252,110,760 08 
The expenditures for the same period, actual and estimated, 
are : 
For = Bee For “ remain- 
ended Sept. 30,| ing three-quar- 
Expenditures for— 1880. , ters of theyenr.. 
Actual. Estimated. 
Civil and miscellaneous expenses,| 


including public buildings, light- 


houses and collecting the revenue -_| $16,363,841 35 | $36,636,158 65 


As wcditenend. ceedbeiiiniuds meade 2,800,661 99 3,849,338 OL 
EE ESS ORT rT AD 13,604,079 14 36,395,920 86 
Military establishment, including 

fortifications, river and harbor 


improvements and arsenals .... ... 
Naval establishment, including ves- 
sels and machinery and improve- 
ments at navy yards..... .......... 
Expenditures on account of the 
District of Celumbia..... .......... 
Interest on the public debt.... ...... 


12,640,602 13 28,359,397 87 


5,085,571 98 


1,298,944 61 
25,224,836 58 


$77,018,531 78 


9,914,428 02 


2.0351,055 39 
65,775,169 42 


$182.981,468 22 











Total ordinary expenditures. .... 











Total receipts, actual and estimated..................... $350,000,000 00 
Total expenditures, actual and estimated......... eines 260,000,000 00 
$90,000,000 00 

Estimated amount due the sinking-fund........ aamamadein 39,801,884 48 
Leaving a baiance of............ saan sombadidad ie $50,198,115 52 


The act of February 25, 1862, amended by the act of July 
14, 1870, providing for a sinking-fund for the payment of the 
public debt, is in conformity with the policy which has pre- 
vailed since the adoption of the Constitution, of regarding a 
public debt as a temporary burden, to be paid off as rapidly as 
the public interests will allow. The provisions of these acts 
have been substantially complied with. They were executed 
literally, until the panic of 1873 (by largely decreasing the 
revenues of the Government) rendered it impossible to meet 
their requirements. The deficiency on the sinking-fund 
account is as follows: 





[n the fiecal year 1974. ........ccccoccece Re ieee ree $16,305,421 96 
RITE SEE Er pe PL Ne .--- 5,996,039 62 
EE EY UUs 6c vs wacnaciccccecesioce seeteeksanwed 1,143,769 82 
Ss cis calc aealnn pebbadixbune sebbdees 9,225,146 63 
Oe Ge Os WOOP BOI. onéccccodcccécnnces eieeaiehd Maidiaeiesaelads 18,415,557 31 
Se EE ET Cs wine sida cogsnechendbabenaehiansadnta 36,231,632 87 
Total amount due on sinking-fund.....:................-. $87,317,568 21 


Less the payment made during the past fiseal year in 


excess of the amount required, as above set forth..... 35,972,973 86 





Leaving a balance stillduc on account of the sinking . 
Pl nengeds peivteeesecdheacadhontwidl »titraaiah dba $51,344,594 35 


Or nearly the same amount as the balance of estimated receipts 
over the estimated expenditures, 2s shown above. ‘Thas it is 
probable that there can be applied to the purchase of bonds 
for the sinking fund during the present fiscal year an amount 
sufficient to cover the whole deficiency now existing on the 
account of that fund, thus making good the whole amount of 
the sinking fund as required by law. 


FISCAL YEAR 1882. 


The revenues of the fiscal year ending June 30, 1882, esti- 
mated upon the basis of existing laws, will be from — 


I as ie, teeth obese hacciatendoots wahocsicetcnet $1 
es SR -  : . cei dadéadbbncbadie colletabeudeseauctdaet 
IOI TE OORT TR TPES TE ASF 
Tax on circulation and deposits of national banks.......... 
Repayment of interest by Pacific Railway Companies..... 
Sinking fund for Pacitic Railway Companies................ 
Customs fees, fines, penalties, &e...................- eee cceee 
Fees—consular, letters-patent and lands............ ........ 
Proceeds of sales of Government property. ................. 
re Ji... pu cua neabbesumasveesessesadanad 
Revenues of the District of Columbia........................ 
es sod duanadednstcpupicesecnde cooasebed 


ee Cis iccbiias ike divesiadtacecenett $350,000,000 
The estimates of expenditures, for the same period, received 
from the several executive departments, are as follows : 






2, 

















DE Den nccncctccenenehdinntistpneseuesesschunscesegindna $3,038,643 
TDS dhitinis Gassthboccowhbateegqecdess sncenuqenctsiadsucnaanh 14,536,404 
Sands dundedebenaditntndetessautanes edecedecsiahmenewdl 399,300 
IL ns ntindc consscnanths capergnecnanisbanmiiainn 1,257,035 
i 2. + +.esccusenmewnvabadeongianenuetadies 0,240,790 
NL, Co cadcvoe cence dadewecsascetoubbabowedl 15,022,331 
Indian affairs.........-... 6bGe 0 Sons eeesats GnbcseRves Ts sENeeON 4,258 866 
Pensions.... eeerranree et ee en ee ee ee er , ,000 
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Public works: 
Tieenerry TGMOTOMERE.. ..... 202 cccccceccoscceccecs nee yh Be OE 583,022 
War pabartment hl SE AE OT REET PN ETE 9,896,050 
Wavy Department. ............000--ccccscccsscee coscsccccees 931,421 
Interior Department.........-....-- Nitkin teeta sata weinnin 605,04: 
Post Office geet saceaaiataniah ieteducanicnes webketedueds - ye 
Department o ork ne ces geedpabiiineiewia bad 
ra cetes frageciecs con vobencesvesaces 3,630,757 
DUMIOOMD. ..... - ncoce cvcccccccccccccccccscncceces -eee--- 16,794,646 
I EEE ETE OT OTE POO TTT 3,352,0 


Permanent annual appropriations : 


RE . o. ckowcicec ene eecwwctouden: caetie $88,877,410 


ong Since te ieiae eles gibi ani hema ah cdan eins windih .. 41,639,840 
Refunding—customs, internal revenue, lands, &e.... ...... 5,832, 

Collecting revenue from customs. .........-..-.-----+------- 5,500,000 
ID i od ntigkbccmielipes bo ceccckecenghesdans vase 1,514,261 





Total estimated expenditures, including sinking fund..$301,654,722 





Or, an estimated surplus of.................-..--.- suite imal $48,445,277 


Excluding the sinking fund, the estimated expenditures will be 
$259,914,882, showing a surplus of $90,085,117. 

e Secretary respectfully renews his recommendation of 
last year that, with a view to promote economy in the public 
service, a permanent organization of an appropriation commit- 
tee for each House be established, which shall have leave to sit 
during the recess of Congress, with power to send for persons 
and papers, and to examine all expenditures of the Government; 
that rules be adopted by the respective Houses limiting appro- 
priation bills to items of appropriation and excluding legisla- 
tive provisions ; that all appropriations, except for the interest 
on the public debt, be limited to a period not exceeding two 
years, and that the expenditure of 50 a ee be ores | 
confined to the period of time for which they were appropriated. 


REDUCTION OF TAXES. 


It appears from the foregoing statements that the surplus | 
revenue, actual and estimated, for the fiscal years 1880, 1881 | 


and 1882, after providing for the sinking fund for each year, is 
as follows : 
For the year ending June 30, 1880...............20..-.-- 208 
For the year ending June 30, 1881.......................... 50,198,115 
For the year ending June 30, 1882.........................-. 48,445,277 
This naturally presents to Congress the question whether the 
surplus revenue accruing after the present year should be 
applied to the further reduction of the public debt, or whether 
taxes now imposed should be repealed or modified to the extent of 
such surplus. The many and sudden changes that have heretofore 
occurred in the amounts realized from our system of taxation 
are a sufficient warning that revenue should not be surrendered 
unless it satisfactorily appears that the surplus is permanent, 
and noi merely temporary. If the taxes imposed by existing 
laws are not oppressive in their nature, it is perhaps better to 
bear with them than to endanger the ability of the Government 
to meet the current appropriations and the sinking fund. A 
large a, of the surplus of revenue over expenditures is 
caused by the reduction of the rate of interest and the payment 
of the principal of the public debt. The reduction of annual 
interest caused by refunding since March 1, 1877, is $14,290,- 
453 50, and the saving of annual interest resulting from the 
payment of $109,489,850 of the principal of the public debt, 
since that date, is $6,144,737 50. The interest is likely to be 
still further reduced during the next year in an amount esti- 
mated at $12,101,429 50, by the refunding of bonds as herein- 
after proposed. To the extent of this annual saving, amounting 
to $32,539,620 50, the public expenditures will be permanently 
diminished. The large increase of revenue from customs on a 
few articles during the last year may be somewhat abnormal, 
and the estimates based upon it may not be realized. It is a 
question for Congress to determine whether any material 
reduction should be made at a time when the whole surplus 
revenue may be with great advantage applied directly to the 
payment of accruing debt, and when such curplus is an importe 
ant element in aid of refunding. If it should be determin ed 
by Congress to reduce taxes, it is respectfully recommended 
that all the taxes imposed by the internal revenue law other 
than those on bank circulation and on spirits, tobacco and fer- 
mented liquors be repealed. The tax on the circulation of 
national banks is levied partly in the nature of a moderate 
charge for a franchise conferred by the Government, and 
partly to furnish means to pay the expense of printing and 
issuing national bank notes. It is easily collected by the Treas- 
urer of the United States, and is a just and proper tax, whether 
regarded as a charge for the franchise or as a means of reim- 
bursing the Government the cost of printing the notes. The 
tax on State banks is of the gravest importance, not for pur- 
poses of revenue, but as a check upon the renewal of a system 
of local State paper money, which, as it would be issued under 
varying State laws, would necessarily differ as to conditions, 
terms and security, and could not, from its diversity, be guarded 
inst counterfeiting, and would, at best, have but limited 
circulation. 


$27,952.009 


REFUNDING. 


A large portion of the public debt becomes payable or 
redeemable on or before July 1, next, as follows: 


























j 
Title of Loan. Rate. Payable. Redeemable. Amount. 
Loan of Feb., 1861..... SB Oe. Bh, AGOG. .ccccccccccces 313,414,000 
Oregon war debt....._. . ae. a...... . 711,+00 
Loan July & 7 SE Reon rs June 30,1881} 145,786,500 
Loan of 1863 (18818)..) 6 |............... June 30,1881] 57,787,250 
Funded loan of 1881...) 5 |............... May 1,1881] 469,651,050 
‘Outetand’s Nov.1.19890!). 00} 0 eee. $687,350,600 








The bonds maturing December 81, 1880, will be paid from 


| For the fiscal year ending June 30, layl................ 


accruing revenue. The surplus revenue accruing prior to July 
1, 1881, estimated at about fifty million dollars ($50,000,000), 
will be applied under existing law to the purchase or payment 
of the bonds above described, thus leaving the sum of $637,- 
350,600 to be provided for. The third section of the act 
approved July 14, 1870, for refunding the nationa] debt, under 
which the five per cent bonds maturing May 1, 1880, are 
redeemable, requires the Secretary of the Treasury to give 
public notice three months in advance of their payment. To 
enable the Department to avail itself of the option of redeeming 
these bonds at their maturity, the necessary Settee for that 
purpose should be passed prior to February 1, next. The five 
and six per cent bonds are not, by their terms, payable at a 
specific date, but they are redeemable at the pleasure of the 
nited States after the dates above named. ‘They bear a much 
higher rate of interest than the rate at which new bonds can 
be sold. Any delay in meg | for their redemption will 
compel the continued payment of high rates of interest; it will 
make necessary the issue of a new series of coupons to the 
holders of coupon bonds, and may postpone to a less favorable 
period the completion of the operations of refunding. Under 
existing law there is still available for this purpose four per cent 
bonds authorized by the acts of July 14, 1870, and Jan. 20, 1871, 
| to the amount of $104,652,200. These could now be sold at a 
large premium, and, in the absence of legislation, it would be 
the duty of the Secretary, when any bonds became redeemable, 
to sell the four per cents and apply the proceeds to the 
redemption of such bonds; but the amount of four per cents 
authorized is inadequate to the purpose stated. It is therefore 
advisable, by new and comprehensive legislation, to authorize 
the sale of other securities sufficient to redeem the whole sum 
soon to be redeemable. ‘The terms and conditions of the secur- 
ities to be authorized for this purpose have received the care- 
ful attention of this department. Hitherto the policy has been 
to sell bonds bearing as low a rate of interest as possible, run- 
ning a number of years; but, in view of the requirements of 
the sinking fund, it is believed that a large portion of the 
public debt to be redeemed can be provided for by Treasury notes, 
running from one to ten years, issued insuch sums as can, by the 
application of the sinking fund, be paid as they mature. The 
purchase of bonds not due has heretofore involved the pay- 
ment of premiums, which it is believed can, in future, be 
avoided by the issue of such Treasury notes. The large accu- 
| mulation of money now seeking investment affords a favorable 
| opportunity for selling such notes bearing a low rate of inter- 
est. It is believed that they will form a popular security, 
| always available to the holder, and readily convertible into 
' money when needed for other investment or business. They 
should be in such form and denominations as to furnish a con- 
| venient investment for the small savings of the people, and fill 
| the place designed by the ten-dollar refunding certificates au- 
. thorized b he act of February 26,1879. No other United 
States bonds than those stated become redeemable prior to the 
Ist of September, 1891, the date of maturity of the four-and-a- 
half per cent bonds. The requirements of the sinking-fund 
| prior to the maturity of the four-and-a-half per cent bonds, for 
a period of ten years, from 1882 to 1891, both inclusive, are 
estimated as follows : 
For the fiscal year ending June 30, 1882.... ............ 
For the fiscal year ending June 30, 1883.............-... 
For the fiscal year ending June 30, 1884................ 
For the fiscal year ending June 30, 1885................ 
For the tiscal year ending June 30, 1886..............-. 
For the fiscal year ending June 30, 1887................ 
For the fiscal vear ending June 30, 1888 
For the fiscal year ending June 30, 1889................ 
For the fiscal year ending June 30, 1890................ 











' 
’ 


$13,386,645 00 
45,122,110 30 
46,926,995 24 
48,204,075 O4 
50,756,238 04 
52,786,487 56 
57,093,864 95 
59,377,619 55 
61,752,724 33 

$520,904,707 58 

It may be that during this period, by the change of our finan- 
cial condition, or from unforesern events, the Government will 
not be able, as in times past, to apply sums so large to the re- 
duction of the debt ; but it is probable that any temporary def- 
ciency would soon be made good by increased revenue. This 
contingency may be provided for by the terms of the bonds. 

The Secretary therefore recommends that provision be made 
for the issue of an amount not exceeding $100,000,000 of 
Treasury notes, in denominations not less than ten dollars, bear- 
ing interest not exceeding four per cent per annum, and running 
from one to ten years, to be sold at not less than par, the 
amount maturing during any year not to exceed the sinking 
fund for that year, and the proceeds to be applied to the pay- 
ment of five and six per cent bonds maturing in188]. Itis 
believed that, with the present favorable state of the money 
market, a sufficient amount of such ‘Treasury notes, bearing an 
annual interest of three per cent, can be sold to meet a consider- 
able portion of the maturing bonds ; but it is better to confer 
upon the Department a discretionary power to stipu'ate for a 
higher maximum rate, to avoid the possibility of failure. Such 
a discretionis not likely to be abused, while a power too care- 
fully restrieted may defeat the beneficial object of the law. 

It is also recommended that authority be given to sell at par 
an amount not exceeding $400,000,000 of bonds of the character 
and description of the four per cent bonds of the United States 
now outstanding, but bearing a rate of interest not exceeding 
three and sixty-five one hundredths per cent per annum, and 
redeemable at the pleasure of the United States after fifteen 
years, the proceeds to be applied to the payment of bonds re- 
deemable on or before July 1, 1881. Though the amount of the 
two classes of securities recommended exceeds the amount of 
bonds to be redeemed, no more can be sold than the bonds to be 








redeemed, while the alternative authorized will permit a limited 
discretion to sell the securities most favorable to the Goveri- 
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ment. With the authority thus recommended, it is believed 
that the Department can within a year redeem all the five and 
six per cent bonds now outstanding, and thus reduce the inter- 
est of the public debt $12,000,000 per annum, and leave the debt 
in a form most favorable for gradual payment, by the applica- 
tion of the sinking fund, without cost or premium. 


RESUMPTION. 

Nothing has occurred since my last annual report to disturb or 
embarrass the easy maintenance of specie payments. United 
States notes are readily taken at par with coin in all parts of this 
country and in the chief commercial marts of the world. The 
balance of coin in the Treasury available for their redemption on 
the first day of November last was $141,597,013 61, and the 
average during the year has not materially varied from that 
sum. ‘The only noticeable change in the reserve is the gradual 
increase of silver coin, caused by the coinage of the silver dollar 
and the redemption of fractional silver coin, more fully stated 
hereinafter. 

The amount of notes presented for redemption for one year 
prior to Nov. 1, 1880, was $706,658. The amount of coin or 
bullion deposited in the Treasury, Assay Office and the Minter, 
during the same period, was $71,396,535 67. These deposits have 
usually been paid for in coin, through the Clearing-House, but 
at times, when the currency in the Treasury would allow, and 
at the request of the depositors, they have been paid for in 
United States notes and silver certificates. Gold coin now enters 
largely into general circulation. Of the revenue frcm customs 
collected in New York for one year ending Nov. 1, 1880, 57°475 
per cent was paid in gold coin, 00'125 per cent in slver coin, 
31°087 in silver certiticates, and 11°313 per cent in United States 
notes. While no distinction as to value is made between coin 
and notes in business transactions, a marked preference is shown 
for notes owing to their superior convenience in counting and 
carrying. Many of the current payments from the ‘Treasury 
are necessarily made in coin, and much of the funds held for the 
redemption of national bank notes and of notes of baoksthat have 
failed or suspended isin coin. The total coin in the Treasury at 
the close of business Nov. 1 was $218,710,154, of which $141,- 
597,013 61 constitu‘ed the reserve fund for the redemption of 
United States notes, as above stated. 

All the requirements of the Resumption Act have thus far been 
executed, and its wisdom has teen fully demonstrated. It 
only remains to inquire whether any further measures are neces- 
sary or expedient to secure the maintenance of resumption. ‘The 
Secretary expresses the utmost confidence that without new legis- 
lation the entireamount of United States notes now authorized 
and outstanding can be easily maintained at par in coin, even if 
the present favorable financial condition should change; but in 
order to accomplish this, the coin reserve must be kept unim- 
paired, except by such payments as may be made from it in 
redemption of notes, Notes redeemed should be temporarily 
held in place of the coin paid out, especially if it appears that 
the call for coin is greaterin amount than the coin coming in due 
course into the Treasury or the mints. Ordinarily the superior 
convenience of notes will, as at present, make a greater demand 
for them than for coin; but in case of an adverse balance of 
trade or a sudden panic, or other unforeseen circumstances, the 
ample reserve of coin on hand becomes the sure safeguard of 
resumption, dispelling not only imaginary fears, but meeting 
any demand for coin that islikely to arise. In a supreme emer- 
gency, the power granted to sell bonds will supply any possible 
deficiency. 

It is suggested that Congress might define and set apart the 
coin reserve as a special fund for resumption purposes. The 
general available balance is now treated as such a fund; but as 
this balance may, at the discretion of the Secretary of the ‘Treas- 
ury, be unduly drawn upon for the purchase or payment of 
bonds, it would appear advisable that Congress prescribe the 
maximum aud winimum of the fund. 

United States notes are now, in form, security and conve- 
nience, the best circulating medium known. The objection is 
made that they are issued by the Government, and that it is not 
the business of the Government to furnish paper money, but 
only tocoin money. ‘lhe answer is, that the Government had 
to borrow money, and is still indebt. The United States noie, 
to the extent that it is willingly taken by the people, and can, 
beyond question, be maintained at psr in coin, is the least bur- 
densome form of debt. The loss of interest in maintaining~ the 
resumption fund, and the cost of printing and engraving the 
present amount of United States notes, is less than one-half the 
interest on an equal sum of four per cent bonds. The public 
thus saves over seven ‘million dollars of annual interest, and 
secures a safe and convenient medium of exchange, and has the 
assurance that a sufficient reserve in coin will be retained in the 
Treasury beyond the temptation of diminution, such as always 
attends reserves held by banks. 

Another o'-jection to the issue of United States notes is, that 
they are made a legal-tender in the payment of debts. The 
question of the constitutional power of Congress to make them 
such is one for another branch of the Government. ‘The Secre- 
tary of the Treasury is still of the opinion that this quality of 
legal-tender does not add to the usefulness, safety or circulation 
of United States notes. So far as it excites distrust and opposi- 
tion to this form of circulating notes it is a detriment. The fear 
that a withdrawal of this attribute will contract the currency is 
as delusive as was the fear that resumption would have a like 
effect. ‘he notes would still be received and paid out by the 
Government, and, like bank notes, would not be 1efused in pay- 
ment for debts while they were redeemable and promptly 
redeemed in coin on presentation. As the quality of legal-tender 
Wes at‘ached to these notes when first issued, and was then 

“Si 





essential to their value and circulation, the public mind is sensi- 
tive when any proposition is made that by possibility might 
impair their value, but it is their redemption in coin that makes 
them now equal to coin and of ready circulation in all the marts 
of the world. While thisis maintained, it becomes comparative- 
ly immaterial whether they are a legal-tender or not; and if, by 
the action of Congress or the courts, they are deprived of this 
quality, they will still be the favorite money ofthe people. 

Another objection to United States notes is, that the amount 
of the issue may be enlarged by Congress, and that this power 
is liable to abuse. ‘This objection may be made to all the great 
essential powers of the Gcvernment. A sufficient answer is, 
that since their first issue they have been carefullv limited in 
amount, and invested with every quality to improve their value 
and circulation. Every effort to increase the amount, made 
during a period of great depression, failed. Now that they are 
redeemable in coin there is no tempta'ion for over-issue. 

These objections will, no doubt, in due time receive the care- 
ful consideration of Congress, and any practical difficulties in 
maintaivirg resumption will be met by new legislation. Byt 
the Secretary ventures to express the opinion that the present 
system of currency, the substan'ial features of which are a 
limited amount of United States notes (with or without the 
legal-tender quality), promptly redeemable ia coin, with ample 
reserves in coin aud awple power, if necessary, to purchase coin 
with bonds, supplemented by the circulating-notes of national 
banks issued upon conditions that guarantee their absolute 
security and prompt redemption, and all based on coin of equal 
value, generelly di-triouted throughout the country, is the best 
system ever devised, and more free from objection than any 
other, combioing the on'y safe standard with convenierce for 
circulation and security and equality of value. 


COINS AND COINAGE. 

The coinage executed at the mists during the fiscal year has 
exceeded in value that of any previous year rince the organiza- 
tion of the Government. Its total amount, not including the 
mivor coinage, was $84,150,172 50, ef which it is estimated 
$62,000,000 was probably from domestic and $21,000,000 from 
imported bullicn, 

The annual report of the Director of the Mint furnishes 
detailed statements of the coinage of gold and silver, the 
amount deposited, part«d, refined or made into bars, the earn- 
ings, receipts avd expenditures, and other transactions and 
business opera'ions of the mints and assay offices during the 
year, and coatains valuable statistics and careful estimates of 
the production, consumption, and circulation of the precious 
metals in the United States and many other countries. 

The inquiries as to the production, use in arts, coinage, and 
circulation »9f the precious metals, and the coljlec'ion of other 
monetary statistics in ourown and foreign coun ries, have been 
continued by the Mint bureau, and much valuable information 
on these subjects hs been obtained, and wiil be found in the 
report of the Director. 

‘ne deposits »f gold during the last fiscal year amounted to 
$98,885,096 85, being $56,580,040 05 in excess of that in the pre- 
vious year, notwithstanding a probable slightly diminished 
domestic pruduction. Out of a total import at the portof New 
York of $60,947,672 of foreign gold coin and bullion, $60,584. - 
395 13 were deposited at the New York assay cflice, and there 
exchanged for United States coin or bars, cr for current money, 
Nearly all of this coin and bullion, being at cr above tke 
United States standard, is excepted from a melting charge under 
present regulations, and is transported at Government expense 
to the Mint for coinage. The coinage law makes no provision 
for any charges for melting gold bullion which is not below the 
United States standard when deposited for coin, and requires 
such deposits to be transported from the New York Assay Office 
to the Philadelphia Mint at the expense of the Government. As 
nearly al] the imported bullion deposited is in such a form that 
it is necessary io melt it, in order to ascertain its fineness and 
value, a modification of the law so as to authorize a charge for 
melting is reeommended. 

The gold imported at New York during the earlier part of 
the last fiscal year exceeded the capacity of the Philadelphia 
Mint for coinage, with its ordinary working-force, without incur- 
ring expenses much above the specific appropriations for its sup- 
port. ‘The coinage of gold at Philadelphia had to be made. 
subordinate to that of silver, in order to comply with the require- 
ments of the law directing the purchase and coinage of $2,000,- 
000 worth of silver bullion in each month, and to satisfy the. 
demand for minor coins authorized to be struck only at that. 
mint. The Mint was able, with its other work, to coin in gold 
an amount little exceeding on the average $2,000,000 per month,, 
but this was found sufficient to satisfy the immediate demands 
upon it for coin. At the close of the year there remsined in the 
nints and New York Assay Office $40,724,337 91 in gold bullion 
uncoined, nearly all of it imported. 

The amount of coinage executed at the mints of the United 
States during the fiscal year was: 





ia endéconies dhigijada: dthissesbweedsbdbedé st dedivahsaccsge $56,157,735 00 
Standard silver dollars............ ~eningne Rive sities 27,933,750 VO 
Es cnn acne senridd adndnhdsdelenaméner ,687 50 
PE in ab as cactdnseWectenccusszanneses acenmaeccedeese 269,971 50 

i nthicostiensndneeeneticeticdochstthekeetds kecited $84,370,144 00 


Of the gold coinage $18,836,320 was in eagles, $15,790,860 in 
half-eagles and $21,515,360 in double-eagles. Five-eighths of 
the coinage was in denominations which were less than $20. 
This was not only a larger proportion than in any preceding 
year, but was in amount nearly equal to the total coinage in 





those denominations during the se thirty years. 
The coin circulation of the country on January 1, 18/9, the date 
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fixed for resumption, is estimated from the statistics of coinage | 
and excess of imports of coin over exports, to have been— 





GR RE OE... 5. vncncccssdsopeensensocosscoonpese $273,271,707 
SURE! EROS MOE WUNOM..... ccccece. ccccescsccccesocvcosece 5,038,419 
rr e.g cepeudbeseeoes seveseenenéesest 95,516,712 
rr i hs... wdubeddedeodweseesotucsecesces 11,057,091 

ne MeN mee Tr $384,883,929 


This had increased, on the 30th of June last, by coinage and 
imports of coin, to— 
OE, ncdcdncenndd bedshesseoucdesveonoie $358,958,691 
a a a it ee wi bei me pe 142,597,020 
$501,555,711 
This was further increased from coinage and imports, during 
the four months, to Nov. 1, by— 











Coinage of gold .........2...------ +s -02- ees eee e eee eee ne --- $14,544,599 

Excess of imports over exports cf United States gold coin.. 1,820,591 
i ll bi elena bibninmiaeialls $16,365,190 

IIR 5... cnwnnceinncmunasminienmnin nana dinines — $9,113,000 

Excess of imports over exports of United States silver 

Ps ckncne sot 0cdecededns sun seseccecsaswesnecescrenscecensce 567,524 
i cicpeubendeeseneumencesocese eeieeserennesastee eee «6. £8 9,,680,524 


There was in the mints and assay offices on the Ist of Novem- 
ber, bullion he'd for coinage amounting to $78,558,811 55 of 
gold and $6,043,367 07 of silver, making the total coin circula- 
tion and bullion available for coinage in the country of— 





ti cccktadsdvbvnddsduse~ninibesunesraretekes+tebeweenurtin $4153,852,692 
SE ie dnt chan cemammedaie iusdnnekshbbebsderisbicdecedoum 158,320,911 
ee Ea ee $612,203,603 


STANDARD SILVER DOLLAR. 

In compliance with the provisions of the act of February 28, 
1878, during the last fiscal year 24,262,571°38 standard ounces 
of silver bullion, costing $24,972,161 81 (an average of 
$2,081,013 48 per month), were purchased, of which 
24,005,566°41 ounces were coined into 27,933,750 standard silver 
dollars. The total coinage of standard silver dollars since the 
passage of the act up to November 1, 1880, has been $72,847,750, 
at which date $47,084,450 were in the Treasury. Of the latter 
amount $19,780,241 were represented by outstanding silver cer- 
tificates, the amount in actual circulation at that date being 
$25,763,291. 

Since the passage of that act, the Department has issued nu- 
merous circulars and notices to the public,in which it has offered 
every inducement which it could under the law, to facilitate the 
general distribution and circulation of these coins. It has re- 
quired United States disbursing officers to pay them out in pay- 
wmment for salaries and for other current obligations, and it has 
«offered to place the silver in the hands of the people throughout 
‘the United States without expense for transportation, when 
sent by express, and at an expense for registration-fee only, 
when sent by registered mail. 

Notwithstanding these efforts, it is found to be difficult to 
maintain in circulation more than 385 per cent of the amount 
coined. While at special seasons of the year, and for special 
purposes, this coin isin demand, mainly in the South, it returns 
again to the Treasury, and its re-issue involves an expense for 
transportation at an average rate of one-third of one per cent 
each time. Unlike gold coin or United States notes, it does not, 
to the same extent, form a part of the permanent circulation, 
everywhere acceptable, and, when flowing into the Treasury, 
easily paid out with little or no cost of transportation. ‘The 
reasons for this popular discrimination against the silver dollar 
are: 
ist. It istoo bulky for large transactions, and its use is con- 
fined mainly to payments for manual Jabor and for market pur- 
poses or for change. The amount needed for these purposes is 
_already in excess of the probable demand. 

2d. It is known to contain a quantity of silver of less market 
value tiian the goliin goldcoin. ‘This fact would not impair the 
circulation of such limited amount as experience shows to be 
convenient for use, but it does prevent its being held or hoarded 
as reserves, or exported, and pushes it into active circulation, 
until it returns tothe Treasury, as the least valuable and least 
desirable money in use. 

For these reasons, the Secretary respectfully but earnestly 
recommends that the further compulsory coinage of the silver 
dollar be suspended, or, as an alternative, that the number of 
grains of silver in the dollar be increased so as to wake it equal 
in market value to the gold dollar, and that its coinage be left 
as other coinage to the Secretary of the Treasury or the Director 
ot the Mint, to depend upon the demand for it by the public for 

-convenient circulation, 

The continued coinage of the silver doilar necessarily involves 
the expenditure of two mlllion dollars per month of the current 
revenue, the proceeds of which must, as experience shows, 
mainly lie idie in the ‘Treasury, involving a large expense for 
storage and custody. When issued,a considerable expense for 
its transportation is involved, it is taken reluctantly by the 

_ people and is soon returned to the vaults of the Treasury. The 
tendency of this process is to convert into silver coin the reserve 
of gold coin held in tke Treasury to maintain Unitcd States notes 
at par. ‘The inevitable effect of the continuance of this coinage 
for a few years more will be to compel the Department to main- 
tain its specie reserve in gold coin, irrespective of the silver on 
hand, or to adopt the single silver standard for all Government 
purposes. The object manifestly designed by the passage of the 
act for the coinage of the silver dollar was to secure to the people 
of the United States the benefits of a bi-metallic standard of 
value. It was forcibly urged that to demonetize silver would 


increcse the burden of debts, and rest the value of all property 








upon the quantity on hand of a single metal. It was not the 
intention of the framers of the act to demonetize gold, but to 
maintain both gold and silver as standards of value. ‘This has 
been done for thousands of years; but only by adopting, as 
nearly as possible, tbe relative market value of the two metals 
as the ratio for coinage, and by changing the ratio adopted when- 
ever for a period of years it was demonstrated that the market 
ratio had changed. The United States has conformed to this 
custom of civilized nations, and the Constitution recognized it by 
authorizing Congress to coin money and to regulate its value. 

Under this authority Congress provided, in 1793, that the ratio 
should be one ounce of gold to fifteen ounces of silver; and on 
the 28th of June, 1834. it changed the ratio to one ounce of gold 
to sixteen ounces of silver. 

It would appear that Congress somewhat over-rated silver in 
1793 and under-rated it in 1834; but it is nowce:tain that sixteen 
cunces of silver are not worth one ounce of gold, and if silver 
were coined without limit on that basis it would eventually bring 
us to a single silver standard and reduce gold to a commodity or 
drive it to foreign countries—a result not intended by the act of 
February 28, 1878. 

The average cost of the silver in a standard dollar, as shown 
by the purchases for the Government from the date of the 
resumption act to this time, measured by the gold standard, is 
$0906, or in a ratio of 1 to 17°64. Upon this ratio a silver dollar, 
in order to be of equal value toa gold dollar, should contain 455°3 
grains. As the expense of coining a silver dollar is equal to the value 
of about five grains of standard silver bullion, it is confidently 
believed that a silver dollar containing 450 grains, based upon a 
ratio of one of gold to about 17°5 of silver, could be safely coined 
as demanded for use or exportation, without demonetizing gold 
or disturbing contracts or business, and with great advantage to 
the silver-mining interests of our country. Upon the facts stated, 
it would seem to be wise policy now, in the spirit of the Consti- 
tution, to regulate by law the coin value of the two metals. so as 
to conform to the market ratio. 

The cost of re-coining the silver dollars already issued int» 
dollars of the weight suggested is estimated at about one per 
cent, or $728,477 50. Much confusion and celusion have arisen 
from treating as a profit the difference between the cost of the 
silver builion co‘ned into silver dollars and the face-value of the 
dollars coined therefrom. This difference, from February 28, 
1878, the date of the act authorizing their coinage, to November, 
1880, is $8,520,871 45. From this should be deducted the expense 
already incurred in distributing the coin and by wastage, which 
amounts to $262,008 01, leaving as the net nominal profit the 
sum of $8,258,863 44, of which $7,198,294 56 have been deposited 
in the Treasury and $1,060,568 88 remain in the mints. This 
nominal profit is burdened with the necessity of receiving, and 
thus practically redeeming, these dollars at their nominal value 
in gold coin, and of re-issuing, transporting and maintaining 
them incirculation. This burden will soon exhaust the nominal 
profit. When held by the Government the coins are of no more 
real value than an equal weight of standard silver bullion. To 
the extent of the difference between their bullicn and nominal 
value, they are purely fiat money. This nominal profit applied 
to the purchase of silver bullion would be sufficient to meet the 
entire cost of converting the present doliars into an equal number 
of the proposed dollars ; or, in other words, if the present dollars 
were converted into the less number of the propcsed dollars, the 
nominal loss would be fully covered by the nominal profit now 
in the Treasury and the mints. 

It may be better for Congress at the present time to confine its 
action to the suspension of the coinage of the silver dojlar, and 
to await negotiations with foreign powers for the adoption of an 
international ratio; but, compelled by official duty to report 
upon this subject, the Secretary feels bound to express his con- 
viction that it is for the interest of the United States now, as the 
chief producer of silver, to recogniz3 the great change that has 
occurred in the relative market value of silver and gold in the 
chief marts of the world, to adopt a ratio for coinage based upon 
market value, end to conform all existing coinage to that ratio, 
while maintaining the geld eagle of our coinage at its present 
weight and fineness. He confidently believes that the effect of 
this messure would be to make our yoid and silver coins the 
best international standards of value known. Already the 
double-eagle, issued without cost for coinage, and in greater 
sums than any other go!d coin, and of equal value to any other 
coif, whether measured by weight or tale, is received without 
question in all commercial countries as the most convenient 
medium of exchange. It is believed that a silver dollar of the 
weight and ratio of the proposed coinage would be the best silver 
stardard for international exchange, and that it would tend to 
fix the market value of silver bullion at the ratio proposed, and 
would thus, as far as practicable, avoid the changing relative 
value of the two metals, while giving a steady market for the 
silver product of our country. ; 

In this connection, the attention of Congress is respectfully 
invited to the operation of the act approved June 9, 1879, requir- 
ing the redemption in lawful money at the office of the Treasurer 
or any assistant treasurer of the United States, of the silver 
coins of the United States of smaller denominations than one 
dollar. 

When fractional silver coins were authorized by the act 
approved February 21, 1853, taey were made to contain 394 
grains of standard silver to the dollar. This was subsequently 
changed by the coinage act of 1875 to 25 grammes or 385'8 grains. 
‘They thus contain 26°7 grains, or nearly 64 per cent less than the 
standard dollar. Prior to 1853, by reason of the large production 
of gold in California, the standard silver dollar and its fractional 
parts had risen in market value above par in geld, and weré 
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largely exported. To prevent their exportation, and in accord- 
ance wish the example of Great Britain, the policy was adopted, 
by that act, of reducing the weight of the minor silver coin, and 
this policy opera‘ed well until, in the spring of 1862, both gold 
and silver ceased to circulate as money. During the suspension 
of specie payments a remarkable decrease in the value of silver 
occurred, and now the market value of the silverin a dollar of 
the fractional coin is only 82 1-3 cents. 

The amount coiaed prior to No ember 1, 1880, under the pro- 
visions of the resumption act, which substituted silver coin for 
fractional currency, was $42,974,931. To this has been added a 
very large sum issued before the war, and agaia introduced into 
circula ion since the resump ion of sp2cie payments. It is diffi- 
cult to determine the amount of such old coinage in circu’ation, 
but itis believed t > exceed $22,000,000. Priortothe act of June 9, 
1879, this frac ional con filled the channels of circulation, 
especially in commercial cities, and gave rise to the passage of 
that act. At that date there was in the Treasury $6,813,589 
fractional coin; on the first of November, 1880, the amount 
was $24,629,489, from which it appears that $17,815,900 bas been 
redeemed with lawful money. ‘lhe whole amount in the Treas. 
ury is couoted a: a part of its reserve, although it is a legal- 
tender oaly in sums not exceeding ten dollars, and is therefore 
not availabie as cash for general purposes. It would seem wise 
that the excess not needed for change should be coined into 
standarJ dollars, and that any further fractional coin, hereafter 
needed, should contain silver of approximate relative value to 
the standard coin. The nominal profit heretofore derived from 
this coinage is quite sufficient to cover the cost of this change. 
It is also respectfully suggested that the act of July 9, 1879, 
should be repealed. When fractional coin is issued as money, it 
should be treated like other coin, to be received by the Govern- 
ment upon the same conditions as by the people, but not, like 
paper money, to be redeemed. If it must be classed as money to 
be redeemed, it should be supported by a reserve, like other 
redeemable money. 


NATIONAL BANKS. 


The report of the Comptroller of the Currency contains much 
information in reference to the national banking system, and 
gives tables showing the resources and liabilities of the national 
banks from the date of their organization to the present time, 
and also tables showing the number, capital and deposits of the 
State banks, savings banks and private bankers of the country 
by States and geographical divisions, for a series of years. 

The capital stock of the national banks on Oct. 1, 1880, was 
$457,553,250; surplus, $120,518,583; and the total circulation 
outstanding, $343,949,893. r 

National banks are organized in ev.ry State of the Un‘on 
except Mississippi, and in every Territory except Arizona; and 
the total number in operation is 2,095, which is the greatest 
number that has been in operation at any one time. 

The Comptroller devotes considerable space to the discussion 
of the operatioas of the national banks since the date of resump- 
tion of specie payments, and the evils as well as the benefits 
which are likely to arise from the large addition of coin to the 
circulating medium made since that date. 

The capita] stock of the national banks is $47,000,000 less and 
the surplus nearly $14,C00,000 less than at the corresponding date 
in 1875. The loans of the banks at the date of their last returns 
were $1,037,000,000, and the individual deposits $873,000,000, the 
highest points reached since the organization of the system, the 
loans being $207,000,000 greater and tl.e individual deposits 
$253,000,000 greater than in October, 1878, while the capital and 
Surplus at the previous date were $5,00),000 in exc.ss of their 
present amounts, 

The individual deposits and the public, private and bank 
deposits, not deducting the amount due from banks and the 
amount of the Clearing House exchanges, have increased more 
than $322,000,000, and amount to the unprecedented sum of 
$1,155,000,0009. 

The Comptro!ler states that the abundance of money and the 
low rates of interest have made it difficult for capitalists to find 
satis‘actory investments, and that he has, therefore, examined 
the statements of the banks for a series of years to ascertain if 
the banks bave found use for their increased deposits. The 
amount of the loans of the banks in New York City in October, 
1879 and 1880, was 70°8 per cent of the capital, surplus and net 
deposits; while in 1878 it was 65°4 per cent; in 1877, 63 per cent; 
and in 1876, 65 1 per cent; and the loans are now proportionably 
higher than at any time since 1873. The resources of the banks 
in the other principal cities of the country are shown by their 
reports for October 1 last to have been then more fuliy empioyed 
than they were at the corresponding dates for the two previous 
years, although their business was not so much extended as it 
was during the four years following the crisis of 1873. The 
Tatio of the loans of the banks in the country districts to their 
capital, surplus and net deposts was, on Oct. 1, 7°3 per cent less 
than it was at the corresponding date ir 1875 and 5-2 per cent 
less than in 1877. The opportunities for using money in this 
group of banks is not in proportion to the increase of their 
deposits, and their balances in other banks have by no means 
diminished. 
w= the tables given by the Comptroller show that, during the 
past two years, the loans of the banks in ihe city of New York 
have been extended to a much greater degree proporiionably 
than the loans in other parts of the country, and that the cash 
Tesrrves of the banks in New York have been unprecedentedly 
low. While the aggregate lawful money reserve has, as far as 
known, always been held by this class of banks, it has fr. quent- 
ly been very close, some of the banks expanding their loans 
beyond reasonable limits, and relying upon imports of gold and 


purchases of bonds by the Treasury to rep!enish th-ir deficient. 
res-rves. 

Tue act of June 2), 1874, repealed the law requiring reserves 
to be held upon circulation, thus largely reducing she amount of 
legal reserve required. The enormous increase of individual and 
bank deposits during the last year should not be accompanied 
with a proportional increase of loans, since such increase would, - 
it is believe, have the effect, indirectly, of increasing the mar 
ket prices of many ra‘lroad and other stocks and bonds largely 
beyond their actual value. ‘The banks in New York City hold 
more than $100,000,000 of the funds of other banks, which are 
payable on demand, and it is ef tha greatest importance that 
they should at all times exhibit great strength if they would 
keep themselves in condi‘ion for an adverse balance of trade, 
and for the Jezitimate demands of those dealers who confide in 
them. 

The Comptroller gives some interesting tables showing the 
amount of coin and currency in the country on the day of 
resumption of coia paymen’s, and on Nov. 1 of the present year, 
tozether with the amount of coin and currency in the Treasury 
and inthe banks, and the smount in the hands of the people 
outside of these depositories, from which it will be seea that. 
while the amount in the Treasury and inthe banks has increased’ 
more than $50,000,000 during that period, the amount in the 
hands of the people has also increased more than $195,009,000. 

The most gratifying exhibit in ths condition of the national 
banks is that they are now doing basiness up »n a specie basis, 
the amount of gold coin held by the national banks having- 
increased since the day of resumption from $35,039,201 to $102,- 
851,032, which is but about $18,000,000 less than the whole cash 
reserve required by law. 

The natioaal banks hold nearly $200,000,009 of United States. 
bonds, which will mature on or before July next. 

The whole amount of United States bonds held by the nationak 
banks as security for circulation, and for other purpos<s, is $103,- 
369,350, and the average amount of capital invested by the Siate- 
banks, savings-banks and private bankers, for the six months: 
ending May 31, 1880, as shown by the returns to this Depart- 
ment for purposes of taxation, is $22$,053,104, making a totab 
of $631,422,454. ' 

The profit upon circulation to the national banks, at the 
present price of bonds in the marker, is estimated not t» exceed 
one and one-half per cent upon the capital invested, and the 
amount of State and national taxes is more than four "per cent 
upon the amount of circulation. 

The banks and bankers of the country have complained that 
the taxes upon bank deposits and bank capital sinc+ the passage 
of the first internal-revenue act have been greatly dispropor- 
tioned to the amount paid by other classes of property, -and it 
would seem tbat the time has now arrived, as hereinbefore 
recommended, when Congress mizht properly repeal all taxes. 
on capital and deposits, retaining-the present tax on circulation. 

The national banking system has fully realized all the expec- 
tations of its founders. It has furnished a safe currency of 
uniform circulation, carefully guarded against counterfeiting, 
protected by ample reserves, and promptly redeemed both at the 
banks and the ‘Ireasury. No other legislation in respect to these 
imp rtant corporations seems to be required at the present ses- 
sion. 

PUBLIC MONEYS. 


The monetary transactions of the Government Lave been con- 
ducted through the offices of the United States Treesurer, nine 
assistant treasurers, one depositary, and one hundred and thirty 
national bank depositories, ~ 

The receipts of the Government, amounting during the fiscal 
year, as shown by warrants, to $545,340,713 93, were deposited 
as follows:. In independent-treasury offices, $404,301,155 37 ;. 
in national bank depositories, $141,039,558 61. 

As far as accounts have been adjusted for the last fiscal year 
there appear to be no lo:ses to the Government by public officers. 
engagei either in the receipt, safe-keeping or disbursement of 
the pub‘ic moneys. It isto be regretted, however, that the ap- 
prehension of loss through the issue of duplicates of coupon. 
bonds expressed by the First Comptroller, in his report for last. 
year, has proven tco well founded. Upon what seemed to be 
sufficient evidence of t_e destruction of a $500 coupon bond, a. 
duplicate was issued several years since, and subsequently 
redeemed, as required by Jaw. Sometime after this redemption 
the original bond was presented intact by an innocent holder, 
and, upon the recommendation of the Comptroller, it was. 
redeemed. While there seemed to be no alternative but to pay 
this bond, the availability of any existing appropriation for the 
purpose may be questioned, and Congress wili be asked for some 
needed legislation to meet such cases. 

Additional legislation to authorize the refund of moneys paid 
into the Treasury, in excess, by receivers of publio m neys, is 
recommended by the First Comptrolier and meets with my 
approval. 

The coinage of the silver three-cent and five-cent p‘eces was. 
discontinued by the coinage act of 1873, and that of the silver 
twenty-cent piece by the act of May 2, 1878. Since the act of 
June 9, 1879, providing for the exchange of subsiciary coins for 
lawful money of the United States,a large amount of silver 
coins of the above-mentioned denominations has accumulated in 
the several sub-treasury offices. These coins constitute a por- 
tion of the Treasury talance, and, as they are not again paid out 
after being received in exchange for lawful money, they become 
practically unavailable for current use. The necessary Jegisla- 
tion for their proper disposition is recommended. 

By reference to the tables accompanying this report, it will be 
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‘been paid into the Treasury to the close of the last fiscal 
a EES a A: ED WSR $18,570,343,647 05 


year 
And that there has been paid out upon warrants in 
consequenee of appropriations made by law, to 





Ce SAS Gal, GS GEM Gln ccccccceccccocsctocesosece 18,334,854,201 62 
T#aving unexpended, charged to the Treasury, the 
6 enaeataiaaM saets Rane pene pnp Se $235,494,445 43 


This amount, however, is not all in actual cash, but is made 
up of items as follows: 
Amount deposited with the States under act of Con- 

gress approved June 23, 1836.. 

Amount arising from defalcations, irredeemable 


$28,101,64£ 91 





in. i000 6b 6b60'6s 6 dee eSseence succeeds coseuerscsees 2.708,964 18 
iti cncadencdaechtn ceneduensecenepnsvesunsesqneess 204,683,836 34 
PE, ncddbbednsdcnnsscdoedésebeedsdeduscetcaseabestn $235,494,445 43 


As the first two items are not available for disbursement, it 
‘would seem unnecessary to carry them longer as part of the 
balance; but neither of them can be disposed of without 
authority of law, thongh the amounts represented have passed 
beyond the control of the Depariment, or entirely disappeared. 

The first amount was by law deposited with the States, not 
paid to them, and the Department cannot withdraw it without 
further authority. ‘lhe second item mentioned arose many yeara 
ago from the failure of State banks to redeem their notes which 
the Government held, and of public officers to properly account 
for moneys received by them for the credit of the Treasury. 
These items, for convenience, have already been informally 
omitted from the current cash books and the monthly debt state- 
ments of the Department. There are slsoa few o'her items of 
like character, still treated es cash, on which no such action has 
yet been taken. To their amoucrt they would further reduce the 
available balance on hand. A jull statement of these unavail- 
able amounts has been published for several years ia the annual 
reports of the Treasurer of the United States. 

It is recomm«nded that authority be given to reimbu'se the 
Treasurer for these unavailable amounts, they being no longer 
under his control, though he is charged therewith, and to charge 
the smounts to the parties from whom they are respectively due. 
Such a course would take no money from the Treasury, would 
relieve no public debtor from any legal liability, while it would 
greatly simplify the accounts of the Treasury, and would cause 
the books ot the Depariment to show always the real instead of 
the apparent balance of cash on hand available for disbursement. 

It will be understood that the appareaot discrepancies which 
have arisen from these unavailable amounts are due to no fault 
of accounting or book-keeping. On the contrary, it is worthy of 
note that the amount of these unavailabl- items, together with 
the actual money in the Treasury, makes precisely the amouut of 
the moneys received by the Treasury and not expendd, as 
shown by the books of the several bureaus of the Department. 
No b -tter proof of the eccuracy with which the accounts ‘of the 

reat fiscal operations of the Government have been kep: could 

e asked for or obtaixed. 

The amount of money reported on hand to the credit of the 
‘Treasurer is vot, however, the entire amount of public moneys 
hield by independent-treasury officers and depository banks. As 
fiscal agents of the Government these officers and banks have 
held the funds advanced for disbursem-nt to public officers, and 
also oth+r funds in trust for the redemption of national bank 
notes and for other purposes, aggregating amouthly average 
during the past year of over sixty millions of dollars. Under 
the existing system, by which the Government practically holds 
and disburses its own money and tha’ o¢ its officers, the fiscal 
Operations are conducted withou' disturbance, embarrassment or 
favoritism, and with satisfaction to all concerned. 


CUSTOMS. 

The revesue from customs for the year ended June 30, 1880, 
was $186,522,064 60; the revenue for the preceding year was 
$137,250 047 70, an increase of $49,272,016 90. ‘This large gain 
was due in part to an excep'ional demand for certain classes of 
foreisn merchandise, principally iroa and steel and their manufac- 


tures, which is not likely to be maintained during the present _ 


year. 
$18,500,000 on manufactures of silk; $19,090,000 on manufac- 
tures of iron a:ds‘eel; $10,000,000 on manufac ures of cot:on; 
$29,000,000 on wool aud mauu‘ac ures of wool; and $6,000,009 
on wi:es aod spirits; making a total of nearly $125,000,000 col- 
lected on these six classes of ariicles. The precise amounts, 
however, cannot be given. because the statistics are based, toa 
certain exient, on unliquidited entries. 

The expens-s for collection for the past year were $5,295,878 06, 
an inc:euse over the prec: ding year of $510,099 03, occasioned to 
a large exteut by the increase in the importation of bulky 
articles. 

‘lhe expenses of collection and percentage of cos: for the past 
four years were as follows: 


Pew 
Ipenses. 
| ETE A RT PEN $6,501,037 57 4'y 
i8 (Eee ee 5,826,974 32 4°41 
ES RRR gE AE Aa PSs i ‘§.485,779 O03 3°94 
Pikuhvctatsbseninndadeumheahesdstbaascudesesu’ 5,995,878 O06 3°18 


It is believed that, by reason of the vigilance of the customs 


officers, frauds upon the cus'oms revenue have vot during the' 


past year been so extensive as tormerly. The measures reter:ed 
toia the last report of the Secretary for a more faithful collec- 
tion of the duties on sugar have been oontinucd in force, but 
they are and shuuld be regarded as but temporary, and no: as 
justifying longer delay in the legislation necessary to place this 


most impo:tant feature of our commerce upon a foundation | 
which will enable the Government and the importers to conduct 
their business with greater certainty than at present, 


It is 


Uf this sum, abou: $42,009 000 was collected on sugar; 


ace, t 


earnestly hoped that a settlement of this much-vexed question 
may be made by Congress at its present session. 

The present tariff is but a compilation of laws passed during 
many succeeding years, and to meet the necessities of the Gov. 
ernment from time to time. These laws have furnished the 
greater part of our revenue, and have incidentally protected and 
diversified home manufactures. The general principle upon 
which they are founded is believed to be wise and salutary. No 
marked or sudden change, which would tend to destroy or injure 
domestic industries built upon faith in the siability of existing 
laws, should be made in them. Changes, however, Lave 
occurred in the value of some articles, caused miuinly by 
important inventions and improvements in the mode of manu. 
facture. These have produced irregularities and incongruities 
in the rates of taxation, so that on some articles the duties have 
become prohibitory, while on others the rate of taxation is too 
low. Some duties ad valorem might, with the experience 
acquired under existing laws, be converted into specific duties. 
Many articles which do not compete with domestic industry, and 
yield but a small amount of revenue, might be added to the free 
list. The changes suggested would terd to simplify the work 
of appraisement, remove the irritations among business men 
which so often arise in the enforcement of the laws imposing 
duties ad valorem, and reduce the cost of collection. Former. 
reports of the Secretary exhibit meny fasts showing in detail 
the necessity of such modifications. 

By section 2,501 of the Revised Statutes, an additionai duty of 
10 per cent ad valorem is imposed on all goods (except wool, 
raw cotton and raw silk) the growth or production of countries 
east of the Cape of Good Hepe. when imported into the United 
States from places west of the Cape. Coffee produced in the 
Dutch Colonial possessions beyond the Cape, and imported from 
places this side of the Cape, has been charged with this addi- 
tional duty. The fifth article of the Treaty with the Nether- 
lands, of February 26, 1853, provides that discriminating duties 
arainst tea and coffee, the products of the possessions of the 
Netherlands, shall be removed by the United States whenever 
the discriminating export duties imposed by the Government of 
the Netherlands in favor of direct shipments to Holland of the 
products of its colonial possessions are removed. The discrimi- 
nating export duties were sometime siace removed by the 
Netherlands Government, and it is, therefore, incumbent upon 
the United States, under the treaty, to remove the discriminat.- 
ing import duties on tea and coffee produced in the possessions of 
the Netherlands. It is recommended that early ac ion be taken 
by Congress in the matter. 

In this connection it may ve questioned whether the discrimi- 
nating duties imposed by s-ction 2,501 of the Revised Statutes 
should not be altogether repealed. The provision of law now 
embodied in that section was originally passed to encourage the 
direct shipment to the United States of goods around the Cape of 
Good Hope, as against the shipment of such goods to Europe 
and their trans-shipment thence to the United Siates. 

The Suez Canal has, however, so changed the course of trade, 
that most of the goods which are produced beyond the Cape and 
imported into the United Stat-s are sent to European porta and 
trans-shipped thence for the United States. It therefore often 
becomes caifficult to decide whether such goods, when shipped 
from the country of production, were destined for the American 
or European markets, the shipments being rarely made on 
through-bills of lading. The total revenue derived from this 
source for the past year was only $167,436. It is recommended 
that the provision of law in question be repealed. 


INTERNAL REVENUE, 


From the various sources of taxation under the internal revenue 
laws, the receipts for the fiscal year ending June 30, 1830, were 
as follows: 











From— 

tenn taba ebhrsetnitedetsebiwkk cers estbenatike $61,185,508 
ALERT LEAT TOILED HOT Te aT PE oR ee 38,870, 140 
EE EP aT ET 12,829,802 
i a BE oT a i naeadusebennas te 3,390,935 
TN 34. Cade dkdncec anette dieukbnwstehedegh iedebee 383,755 
Adhesive-stamps............ .-....-- idea blew heli pentane lahs Kile 4 7,668,394 
Arrears of taxes under repealed luws, ...................--. 228,027 
iia eldest os causktiire dC dedewiienveedensévan ccakeeseete $124,516,614 


The foregoing statement does not include the tax collected by 
the Treasurer of the United Siates from nationa! banks, whic 
amounts to $7,014,971. 

The amount cf coilections exhibited in the foregoing table 
includes commissions 0» sales of stamps, puid in kind, as well as 
amounts collected in 1879, but not deposited till within the last 
fiscal year. An apparent variation consequently arises between 
the amounts of collec'ions given in the tables and those showa 
by the covering warrants ot ihe Treasury. 

The increase of the revenue from spirits during the last fiscal 
year was $8,615,224 10. But there was a decrease in the revenue 





7“, | from tobacco in its various forms of manufacture, for the same 


' period, of $1,264,862 57, which was to be expected on account of 
the reduction in the rate of taxa‘ion upon that commodity. The 
, increase of income from the tax on fermented liquors was 
$2,100,482 76. The total incre»se of revenue from spirits and 
ferment-d liquors was $1:1,934,075 99. The increase of revenue 
from taxes on banks and bankers was but $152,101 69 over the 
‘income for 1879. The total increase of internal revenne, after 
'deduciion of the decrease of inccme from tobacco and the 
decrease from collections on the arrears of taxes, was $ 10,- 
598, 147 15. 

The Secretary cannot tco strongly urge the importance of 
stability in the rates imposed on spirits, tobacco and fermented 
liquors. These articles are regarded by all governments a8 
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proper objects of taxation. Any reduction in the rates imposes 
a heavy luss to the owner-of the stock on Land, whiile an increasa 
operates as a bounty to such owner. When the rate is fixed, the 
trade adap's it-elf to it. A change disturbs the collection of the 
tax and the manufacture of the article. As already suggested, 
the time is opportune for reducing the subjects of internal taxa- 
tion to the articles named and the taxes on circulating no‘es of 


banks. The taxes proposed to be repealed yielded during the 
last fiscal year as follows : 

From banks and bankers other than national.............. $3,350,985 28 
From national banks other than on circulation............ 4,438,134 80 


ee ee I 0c ccictntedactcccodadeuscnetcunsseedus 7,668,394 22 


SE Bee eu sanetdh caderengenariccnqeenee ds cenasneveses $15,457,514 30 
In case of such repeal, ample tiue should ba given to exhaust 
the tax-paid stamps wi:hout loss to the manufacturer. 
EXPORTS AND IMPORTS. 
The exports and imports during the last fiscal year have been 
as follows : 


Fxports of domestic merchandise. .......................-.- $823 ,946,353 
Exports of foreign merchandise......................------- 11,692.305 











BORA 5 000 non 0 snags cess cc cconsseececccncecesescessonceaes $835,638,658 
I ae a ncitn seen ads cncecpeesenncceqneqeneses 667,954,746 
Excess of exports over imports of merchandise. .........°$167,683.912 
Aggregate of exports and imports.................-..-006-- 1,503,593,404 


Compared with the previous year,there was an increase of 
$125,199,217 in the value of exports of merchandise, and an 
increase of $222,176,971 in the vaiue of imports. The annual 
average of the excess of such imports over exports for ten years 
previous to June 30, 1873, was $104,706,922; but for the last five 
years ‘here has been an excess of exports over imports of mer- 
chandise amounting to $920,955,587—an annual average of 
$184,191,077. The specie value of the exports of domestic mer- 
chandise increased from $376,616,473 in 1870 to $823,946,°53 in 
1880—an increase of $447,329.88), or 119 per cent. The imports 
of merchandise increased from $435,953,408 in 1870 to $667,- 
954,746 in 1880—an increase of $231,996,338, or 53 per cent. 

There was an increase in the value of the exports of wheat, 
wheat-flour and corn, as compared with similar exports of the 
preceding year, Of $78,253,837, or 39 per cent ; un increase in the 
value of the exports of cotton of $49,231,655, or 30°3 per cent , 
an increase in the value of the exports of provisions of $10, 184,- 
592, or 87 per cent ; and an increase in the exports of live ani- 
mals of $4,394,366, or 383 per cent. There has also been a 
noticeable increase in the value of the exports of tallow, oil- 
cake, vegetable-oils, seeds, clocks and watches, hops, wool, and 
a few other commodities. During the las: fiscal year breadstufis 
constituted 35 per cent of the value of ourexports of domestic 
reerchandise, cotton 27 per cent and provisions 15 per cent. 

The imports of merchandise for the past year exceeded such 
imports during any previous year in the history of the country. 
Th: leading articles showing marked increase in quantity or value 
are imported coffee, hides and skins, raw silk and tea, all of which 
are free of duty, and copper, manufactures of cotton, silk and 
wool, fruite, glass, iron and steel, lead, leather, precious stones, 
leaf tobacco, wool and zinc. The imports of unmanufactured 
wool increased from 39,000,009 pounds in 1879 to over 128,- 
000,000 pounds in 1880. The value of the imports of railroad 
bars of iron an! steel increased from $70,071 in 1879 to 
$4 952,286 in, 1880. 

During each year from 1862 to 1879, inclusive, the exports of 
specie exceeded the imports thereof, The largest excess of euch 
expo: ts over imports was reached during the year 1864, when it 
amount d to $92,280,919. But during the year ended June 30, 
1889, the imports of coin and bullion exceeded the exports 
thereof by $75,891,39!. During July, August, September and 
October of the current fiscal year the imports of specie were 
$17,940,805, and the exports were $1,721,828, making an excess 
of imports over exports of $13,218,977. 

The large and continued excess of the value of the exports of 
merchandise over the imports of merchandise appears to render 
it probable that we shall see a continuation of, end perbapsa 
large increase in, the flow of specie into this country. 


INTERNAL COMMERCE. 


The repor's of tonnage moved on the principal trunk railroad 
lines of the country, and the more recent data in regard to 
traffic on inland water Jines and coastwise upon the ocean, indi- 
cate that the internal commerce of the United States has rapidly 
increased durizg the past year. Railroads now constitute the 
principal avenues of our internal trade. The traffic over the 
four eas’ and west trunk lines greatly exceeds in va'ue both the 
commerce of the Mississippi River and i's tributaries and the 
commerce on the Great Lakes. 

Through the facilities afforded for continuous traffic by means 
of combinations entered into between connecting railroads and 
between railroads and ocean steamer lines at the principal sea- 
ports of the country, the interior cities are now ab'e to carry on 
@ direct trade not only with all par's of the country, but are also 
ab'e to engage in direct foreign commerce, both as to the export- 
ation of American products to other countries and to the import 
ation of foreign merchandise into the United Sta‘es. Through 
these facilities all the principal cities of the country have been 
brought into direct competition with eavh other. The sphere of 
the commercial operations of each city has been greatly ex- 
tended, while competition has become sharper and profits have 
been reduced to a narrower margin, The varied productions 
and industries of the different Sta es and sections of our country 
present highly favorable conditions for ths development of in- 
ternal trade. Already our internal commerce many tiines ex- 


ceeds in value our foreign commerce, Its rapidly-increasiog 











importance seems to justify a more liberal appropriation than 
has heretofore been made for the purpose of collecting and pre- 
senting annually information in regard to it, ezpecially such ina- 
formation as may be of service for the use of Congress, 

[Remarks omitted with regard to trade in American and for- 
eign bottoms, ete., collisions at sea, claims, etc.} 


PUBLIC SERVICE. 


In closing his annual repuzt, the Secretary takes pleasure in 
bearing testimony to the general fidelity and ability of the offi- 
cers and employees of this Department. As a rule they have, by 
experience and att-ntion to duty, become almost indispensable 
to the public service. The larger portion of them have been in 
the Department more than ten years, and several have risen by 
their efficiency from the lowest-grade clerks to high positions, 
In some cases their duties are technical and difficult, requiring 
the utmost accuracy; in others, they must be trusted with great 
sums, where the slightest ground for suspicion wouli involve 
their ruin; in others, they must act judicially upon legal ques- 
tions affecting large private and public interests, as to which 
their decisions are practically final. It isa just subject of con- 
gratulation that, during the last year, there has been among 
these officers no instance of fraud, defalcation or gross neglect 
of duty. The Department is a well-organized and well-conducted 
business office, depending mainly for its success upon the integ- 
rity and fidelity of the heads of bureaus and chiefs of divisions. 
The Secretary has therefore deemed it both wisaand just to retain 
and reward the services of tried and faithful officers and clerks. 

During the last twenty years the business of this Department 
has heen greatly increased, and its efficiency and stability great- 
ly improved. This improvement is due to the continuance during 
that period of the same general policy, and the’ consequent 
absence of sweeping changes; in the publ cservice; to the foster- 
ing of merit by the ret2ntion and promotion of trained and capa- 
ble men; and to the growth of the wholesome conviction ia all 
quarters that training, no less than intelligence, is indispensable 
to good service, Great harm would come to the public interests 
should the fruits of this experience be lost, by whatever means 
the loss occurred. To protect not only the public service, but 
the people, from such a disaster, the Secretary renews the recom- 
mendation made in a fo-mer report, that provision be made fora 
tenure of office for a fixed period, for removal only fer cause, and 
for some increase of pay for long and faithful service, 

The several reports of the heads of offices and bureaus are 
herewith respectfully transmitted. 

JOHN SHERMAN, 


Secretary. 
To Hon, 8S. J. RANDALL, 
Speaker of the House of Representatives. 


REPORT OF THE COMPTROLLER OF THE 
CURRENCY. 
TREASURY DEPARTMENT, } 





OFFICE OF COMPTROLLER OF CURRENCY, 
WasHinaton, November 27, 1880. 


I have the honor to submit for the consideration of Congress 
the eighteenth annual report of the Comptroller of the Cur- 
rency, in compliance with section 333 of the Revised Statutes 


of the United States. 

Fifty-seven national banks have been organized since Novem- 
ber 1, 1879, with an aggregate authorized capital of $6,374,170, 
to which $3,562,200 in circulating notes have been issued. 

Three banks, having a total capital of $700,000, have failed, 
and dividends amounting to sixty-five, eighty and ninety per 
cent,respectively, have been paid to the creditors of these banks 
during the year and since the date of failure. 3 

Ten banks, with an aggregate capital of $1,070,000 and an 
aggregate circulation of $928,800, have voluntarily discontinued 
business during the year; and one bank, which had formerly 

one into liquidation, has been placed in the hands of a 

eceiver for the purpose of enforcing the individual liability of 
the shareholders. The total number of national banks organ- 
ized from the establishment of the national banking system, 
February 25, 1863, to November 1 of the present year, is 2,495. 
Of these, 314 have gone into voluntary liquidation by the vote 
of shareholders owning two-thirds-of their respective capitals, 
and 86 have been placed in the hands of Receivers for the pur- 
pose of closing up their affairs. 

National banks are located in every State of the Union “et 
Mississippi, and in every Territory except Arizona; and the 
total number in operation at the date last named was 2,095, 
which is the greatest number of banks that has been in opera- 
tion at any one time. 

The 13 States having the largest capital are Massachusetts, 
New York. Pennsylvania, Ohio, Connecticut, Rhode Island 
Illinois, Indiana, Maryland, New Jersey, Maine, Kentucky and 
Michigan, in the order named. The shares of the national 
banks, which in the year 1876 numbered more than six and a 
half millions, and were held in average amounts of $2,400, 
were then distributed among more than 208,000 persons, residing 
in every State and Territory of the Unicn, in eleven countries 
or provinces of this continent and adjacent islands, and in 
twenty-five countries in Europe, Asia and Africa." 

« Interesting information in reference to the distribution of national 


bank stock will be found on pp. 69 and 144 to 143 of the Comp 
trolier’s report for 1876. 





ee eee 





mse, pam-wer dee sen nee 


ee 





616 


a 


THE CHRONICLE. 


[Vou. XXXI, 





a 


—— 





ee 


Included in the aggregate number of national banks organ- 
ized are ten national gold banks, three of which, still in opera- 
tion, are located in the State of California, having an aggregate 
capital of two millions of dollars and.a total circulation of $840,- 
000. Four of these banks have changed into other organiza- 
tions under the act of February 14, 1880, which provided for 
such conversions. 

A bill is now pending in Congress providing for the repeal of 
section 5,176 of the Revised Statutes, which limited the amount 
of circulation to be issued to the national banks organized sub- 
sequent to July 12, 1870, to $500,000, and also authorizing 
all national banks to issue circulation not exceeding the amount 
of their capital, upon the deposit of the necessary amount of 
United States bonds. The passage of this act will entitle all 
national banks to the same Ss ewe of circulation upon capi- 
tal and bonds as is possessed by those organized i oe to March 
3, 1865, and the passage of this bill is recommended. 

The following table exhibits the resources and liabilities of 
the national banks at the close of business on the first day of 
October, 1880, the returns from New York City, from Boston, 
Philadelphia and Baltimore, from the other reserve cities, and 
from the remaining banks of the country, being tabulated 
separately : 









































































































































New York} Boston, Other Country 
City. |Phila. and| Reserve | Banks. | 48eregate. 
Baltimore} Cities.* 
47 banks. |101 banks./ 83 banks. |1,859 banks./2,090 banks. 
RESOURCES. $ $ | $ | $ 
Loans & discounts. |238,428,501/ 191,312,159, 104,026,057} 503,204,724'1,037,061.441 
Overdrafts......... 66,825 05,770 $14,757 3,438,474 3,915, 
Bonds for circulat’n| 21,170,500! 56,532,300} 25,550,300] 254,486,250 7,739.350 
Bonds for deposits 820.000 550,00 8,509,500 9,897, 14,777,000 
U.S8. bondson hand} 7,011,45 2,639,2: 3,641,; 15,560,500 28,843,400 
Other stocks & b’ds/ 10,420,¢ 4,313,177 3,633,) 30,466, : 48,863,150 
e from reserve 
Dl citmibesechadl - s6agcaeti 23,278,07: | 21,913,471 86,371,229) 134,562,779 
Due from other na- 
tional banks....... 14,191,525! 13,145,850 0,374,611 26,311,857 63,023,797 
Due from other b’ks 
and bankers....... 3,010,707] 1,634,445} 2,930,254 £,305,794| 15,881,198 
Real estate, furni- 
ture and fixtures..} 10,048,431} 6,989,071} 4,798,084 26,210,247) 48.045,833 
Current expenses...| 1,015,085 769,375 679,264 3,892,458 6.386,182 
Premiums........... 750,76: 449,063 258,204 2,030,350 3,488,470 
Checks and other 
cash items......... 2,414,300} 1,075,684 882,536 £,326,392| 12,729,002 
Exchanges f’r clear- | 
ing house.......... 94,520,216, 19,939,202} 6,132,142 503,690; 121,005,250 
Bills of other nat. 
| Ry NRE 1,531,823} 2,208,774) 2,577,436; 11,889,910’ 15,210,943 
Fractional currency] 4s, 28,096 52,974 236,814 367.172 
mn keessaconenel 5),783,555}] 18,368,959] 10,001,177 21,192,818) 109,346,509 
] al-tender notes.| 9,726,363] 6,937,458) 12,363,267 27,613,371 56,640,458 
U.S. ctfs. of deposi 1,310,000 3,655,000; 2,050,000 640,00( 7,635,000 
Five per ct. redemp- 
tion fund.......... 9140,53°} 2,544,725] 1,101,572; 11,834,907; 15,921,741 
Due from U.S8.Tr’y 411,38 99,021 108,748 562,973 1,182,125 
.. c. cpesuake 477,684,045 | 359,637,310 215,898,760 1,052,566,511 | 2,105,7586,626 
LIABILITIES. | 
Capital stock........ 50,659,000; 78,748,330} 37,595,500; 290,560,155, 457,553.985 
Surplus fund........ PR,185,383) 20,600,979) 11,353,641 70,279,580] 120,518,583 
Undivided profits...| 10,396,427) 4,960,959) 4,125,305) 26,656,999! 46,139,690 
National bk. notes. 
outstauding....... 18,594,918} 50,102,858] 22,270,608} 226,381,652) 317,850,036 
State. bank note: 
outstanding....... 47,482) ere 177.342 270.045 
Dividends unpaid...| _188°702| 1,272,861] ““i55.813] 1,835,128! 3452504 
Individual deposits. |242,044,722/)146,979, 901] 88,224,947] 397,188,067) 873,.537.637 
U:S. deposits ....... 276,099 355,971 1,955,554 5,062,371 7,649,995 
Deposits of U.S.dis- 
bursing officers... CE et oa 809,749 2,592,990 8,584,857 
Due national banks'105,933,844;| 40,811,064) 27,933,758} 17,252 867) 192,082,533 
Due to other banks 
and bankers....... 31,234,350) 14,275,452 | 20,975,304 9,951,817| 75,536,923 
Notes and bills re- 
ccc .wedl ( ¢aetunsede 502,957 303,705 2.371.571 3,178,233 
Di ivacceeul eccanesten 1,730,757} 1,094,876) * 2,155,972 5,031,605 
i tel 477,681.045 }359,637,310) 215,898,769 | 1 ,052,566.511'2, 105,786,626 














* The reserve cities, in addition to New York, Boston, Philadelphia and Balti- 


more, are Albany, Pittsburg, Washington, New Orleans, Louisville, Cincin- 


nati, Cleveland, Chicago, Detroit, Milwaukee, St. Louis and San Francisco. 
COMPARATIVE STATEMENT OF THE NATIONAL BANKS FOR SEVEN 
YEARS. 
The following table exhibits the resources and liabilities of 
the national banks for seven years, at nearly corresponding 
dates, from 1874 to 1880: 





loct. 2,|Oet. 1, Oct. 2,'Oct. 1, Oct. 1,/Oct. 2,/Oct. 1, 
1874. | 1875. | 1876. | 1877. | 1878. | 1879, | 1380. 





2,004 | 2,087 | 2,089 | 2,080 | 2,053 | 2,048 | 2,090 
Banks.| Banks.; Banks.| Banks.| Banks.| Banks.) Banks. 








RESOURCES, Milns.| Mil’ns.| Mil’ns.| Mil’ns.' Mil’ns.| Mil’ns.| Mil’ns. 
Ps ee 954°4| 984°7| 931°3] 891°9) 834°0] 878°5)1,041°0 
Bonds for cirecu- 
aaa 383°3| 370°3| 337°2| 336°8| 347°6! 357°3) 3: 
Other U.S. bonds} 28°0 281 A7‘8 45° 94°7 71°2 


Due from banks. . 1389} 1367°3| 2 
Real estate ..... 38°1 42°4 43°1 45°2 46°7 A7‘8 
ERT 21°2 81 21°4 22°7 30°7 42°2 
Legal-tend.uotes 80°0 76'5 84°2 66°9 64°4 69°2 56°6 
C. H. exchanges} . , . ’ 113°0 . 
Nat'l bank notes 18°5 18°5 15°9 15°6 16°9 16°7 18°2 
U. 8. certificates} 
of yg r 42° 48°8 29°2 33°4 32°7 26's 77 


20°3; 196) 16°77) 160) 165) 170) 471 
Other resources’ 18°3;} 19°] 19°1] . 28°7} 249) 22-1] 23-0 


5 

4 

Stocks, b’nds,&c. 2e'S 33°5 34°4 34°5 36°9 39°7 4 
. 7° 1 

4 









































Totals....... 1,877°2|1,882'2|1,827-2|1,741°1|1,767°3|1,868°8|2,105°8 
LIABILITIES, 
Capital stoc 493°8| 504'8| 499°} 479°5| 466-2) 454-1| 457-6 
surplus -..| 129°0] 134-4] 132-2] 122-8] 1169] 114-5} 120-5 
Undivi'ed prfits| 51°55) 530] 464). 445] 44-91 41-3] 46-1 

lation ..... 334'2} 319°1| 292-2] 291-9) 301-9] 313-8] 317-3 
Due todeposit’rs| 683°8| 679:4| 666-2| 630-4] 668-4| 736°9| 889-2 
Due to banks ...|_ 175°8| 179°7| 179°8| 161°€| 165-1] 201-2] 267-6 
Other liabilities} 971) 118} 106] loa] 791° 67| © 85 
‘Totals... .. 1,877:2}1,882°2!1,827-2!1,741°1}2,767-3|1,868'S|2,105°8 





[We are compelled to omit interesting remarks with regard 
to specie resumption and its results on currency requirements. 
—Ep. CHRONICLE | 

The rate at the Bank of England and the Bank of France 
has, for a considerable portion of this period, been 2/4 per cent. 
The English Consols have for the first time in twenty-seven 
years advanced to par, while the rate for call loans in London 
has at times been at what may be termed the infinitesimal rate 
of from one-half to seven-eights of one per cent per annum. 
Low rates have also prevailed in this country. In New York, 
for some months past, money at call, upon the best collaterals, 
could be obtained at from 2 to 3 percent. The average rate 
upon first-class commercial paper during the fiscal year of 1879 
was 4°4 per cent, while the average rate during the suc- 
ceeding fiscal year has been 5°3 per cent, owing not to natural 
but to artificial causes. The rate, however, for first-class 
mercantile paper in the past four months has been from 4 to 
4% per cent. Low rates have prevailed not only in New York 
City, where money is not unfrequently borrowed upon good 
collaterals for speculative purposes, but also throughout the 
country, including many places where money has heretofore 
been loaned, if at all, at usurious rates. The rates during the 
meee year on large transactions in first-class commercial pe er 

ave been: In Philadelphia, 3 to 5 per cent ; Boston and Balti- 
more, average, 5; Washington, 7 ; Chicago, 4 to 7; St. Louis, 
5 to 7; Milwaukee, 6 to 8; Cincinnati, 6 to 7; Cleveland, 6 to 
8; St. Paul, 8 to 10; Omaha,10; Denver, 10 to 15; San Fran- 
cisco, 8 ; California (country), 9 to 12; Louisville, 6 to 7; Rich- 
mond, 7 ; Charlesten, 7 to 8 ; Savannah, 8; Selma, average, 9 ; 
Atlanta, 10 ; New Orleans, 4 to 6. Rates at nearly every point 
are less than for previous years. * * * * 

The abundance of money and the low rates of interest have 
made it difficult for capitalists to find satisfactory investments, 
and have led the Comptroller to examine the statements of the 
banks for a series of years, in orderto compare their ratios of 
loans to their means, and to ascertain if during the past two 
years they have found use for their increased deposits. In 
order to show this the following tabie is given, which exhibits 
concisely the ratios of capital, surplus and net deposits to the 
loans of the banks, and the ratios of specie and legal-tender 
notes to net deposits, in New York and in the group of other 


principal cities separately, at corresponding dates, from 1870 to 
1880, inclusive « 
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Z, 4 51) a | ul & |\p4oigass §A 
N.Y. City. Mil’s. | Mil’s.| Mil’s.| Mil’s.| Mil’s.| Mil’s.| P. Ct. | P. Ct. 
Oct. 8, 70. 54) 168°1! 73°4) 18°8)159°% 9°1| 45°8|) 66°7 34°4 
Oct. BS, “78. j4) 198 9) 73°2| 19°5)191°3| 8°7| 50°4) 70°0 30'°9 
Oct. 3, "72. D0} 183°4) 71°3| 20°9/158°0| 6°4] 39°0) 73°3 283°7 
Sept.12, ’73. 48) 199°3| 70O°2); 21°9)/172°7] 14°6) 32°3) 75°3 27'S 
Oct. 2, °74. 48) 202°2! 63°5) 22°7/204°6 14°4| 52:4) 68°4 32°6 
Cet. 1. ’7d. 48} 202°4| 68°5|) 22°5)202°3 5°O} 54°5| 69°O 29°4 
Oct. 2, °76 47} 184°S! 66°4| 18°9)197°9) 14°6) 45°3) 6d°1 30°3 
ee. Be "ae. 47; 169°3) 57°4|) 16°6|174°9| 12°9| 34°3) 68:0 27°0 
Oct. 1, '78. 7| 169°7| 53°8) 15°9/189°8) 13°3) 36°5!) 65°4 26'2 
Oct. 2, '79. 7| 196°0! 50°7! 16°0)210°2! 19°4) 32°6| 70°8 24°7 
Oct. i, SO. 47; 238°5) 50°7| 18°2)268°1) 59°8; 11°00) 70°8 26°4 
Other Reserve 
Cities. 
Oct. 8, ’70.; 159) 194°1)1120}] 26°5|147°5!| 3°0) 38°5) 67°9 28°23 
Gon. -S,: 724-1 Be 230°7{119°9| 28°3)187°5 1l°4| 42°5) 68°7 23'°5 
Oct. 3, "72 180| 242°0/124°9;) 29°81179°6| 1°9' 36°7| 72°4 21'°5 
Sept.12. ’73 181] 263°1/127°2| 32°5|197°6| 3°2) 36°3) 73°6 20°0 
Oct. 2, °74.] 182] 272°5|127'1] 33°2/219 9] 4°4| 36°7| 71°3 18°7 
Oct. 1, °75.| 188) 279°3)128°8! 37°0)/222°9| 1°35! 37°1| 71°9 17°3 
Oct. 2, 76 189} 264°7\|127°9| 37°4/216°3; 4°O0] 37:1) 69°4 19°0 
Get.. de Va 188) 254°3|123°7| 33°1/203°4| 5°6| 34°4) 70°6 19°7 
Oct. 1, ’78 184} 231°21119°2] 30°8)199°2} 94! 29°5) 66°2 19°5 
Oct. 2, ’79 18lj| 244°4/115°4) 30°3/228°2) 11°3) 33°0| 65-4 19°4 
Oct. i, ’80.} 184} 295°8]116°3| 32°0/288°8| 28°3] 25°0| 67°7 | 18°5 
Slates and 
Territories. 
Oct. 8. ’70.}1,402) 3535°7|245°0| 48°8/216°2} 2°4); 38°4| 69°4 18°03 
Oct. 2, °71.)1,539}| 402°0/265°1} 53°3/257 8} 1°8; 41°6| 69°8 16°38 
Oct. 3, ’72.)1,689| 451°8/283°4| 59°6/282°1}) 1°9) 43°3| 72°3 16'0 
Sept.12, ’73.|1,747| 481°8/293°7| 65°9|303°1 2°1) 44°35) 72°7 15°4 
Oct. 2, °74.|1,774] 479-7/298-2| 71-1]292°8} 2-4} 33-7| 72-5 | 12°3 
Oct. 1, °75.)1,851| 503°0|307°5!| 74°9)306°7 1°6] 33°7| 73:0 11°5 
Oct. 2, °76.)1,853) 482°3/305°5) 75°9)291°5| 2°88) 31°0) 71°7 11°6 
Oct. 1, ’77.11,845} 468°3|298°4) 73°1/289°4] 4°2} 31°6| 70°9 12°4 
Oct. 1, ’78.)1,822} 433°1/2938°1] 70°2/)288°3; 8:0) 31°1) 66°5 13°6 
Oct. 2, ’79.j1,820] 438°1/288°0} 68°5|/329°3) 11°5) 30°4| 63°9 12°7 
Oct. 1, ’80.11,859} 506°7|/290°6) 70°3|410°3| 21°2} 28°3) 65°7 | 12°1 
Total U. 8 
Oct. 8, ’70.)1,615| 715°9|430°4! -94°1|/523°5) 14°5/122°7| 63°3 26°2 
Oct. 2, ’71.)1,767) 831°6]458°2/101°1/636°6} 12°0/)134°5| 69°5 23'°0 
t .3, "72. 1 Bid 877°2}479°6|110°3'619°8} 10°2)119°0| 72°5 20°8 
Sept.12, ’73.|1,976| 944°2/491°1/120°3/673°4| 19°9)113°1; 73°5 19°8 
Oct. 2, ’74.1/2,001] 954°4/493°8/129°0/717°3| 21°2)122°8) 71°2 20°0 
Oct. 1, ’75.}2,087 9347/5018 134°4/731°9} 8:1|125°3} 71°38 | 18°2 
Oct. 2, ’76.)2,089|) 931°3}499°8}132°2|705°7} 21°4)113°4) 69°6 | 19°1 
Oct. 1, ’77.|2.08 891-91479°5 122°8|667°7| 22°7|100°3| 70°2 | 18°4 
Oct. 1, °78./2,05; 834°0) 56°11116°9|677°3| 30°7| 97-1) 66°2 1&9 
Oct. 2, ’79.|2,048| 878°5/454°1/114°8/767°7| 42°2| 96:0) 65°7 | 18:0 
Oct. 1, ’80.(2,09011,041-°0 457°6)120°5'1967:°21109°3' 64°3! 69°3 17°9 
* * * * ~ * 


It will be seen that the loans of the banks now exceed 1,041 
millions, which is 297 millions more than at the corresponding 
date in 1878, while the capital and surplus at the previous date 
were 5 millions in excess of the present amount. .The net deposits 
‘in the same period increased nearly 290 millions, and the total 
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individual and bank deposits, not deducting the amount due 
from banks and the Clearing House exchanges, more than 822 
millions, amounting to the large and unprecedented sum of 
1,155 millions, as may be seen from a previous table. 

The following table gives a classification of the loans of the 
banks in the City of New York, in Boston, Philadelphia and 


Baltimore, and in the other reserve cities, for the last two years, ' 


at the dates of their reports in the month of October : 


— 











New York! Boston, Other Country 
Classification.’ City. |Phiia. and| Reserve | Banks. | 4#&regate. 
1870 Baltimore} Cities. 
(uU. 
47 banks. | 99 banks. | 82 banks. |1,820 b’ks./2,048 banks. 
On U.S8. bonds on de- & bY b % a 
SOIT dic cbeeiccs <eésewe 8,286,525) 2,017,226] 4,360,523] .......... 14,664,274 
On other stocks, b’ds, 
&c., on demand...... 78,062,085; 22,605,795} 11,445,079) .......... 112,112,959 


On single-name paper 
without other se- 
Gs cineésdccheoees 22,491,926] 138,136,911} 7,150,239) .......... 42,779,076 

All other loans.... ... 87,011,366) 118,237,128} 65,023,494/435,154,810) 795,456,798 


BOGE oc ccccscccccss 1$5.851,902 156,027,060 | 87,979,.335'435.154,810} 875,013,107 














1880. 47 banks. |101 banks.} 83 banks, {1,859 b’ks.}2,090 banks. 
On U.8. bonds on de- $ § $ & $ 
SORE... cncsndncednad cia 3,915,077 525,445; 1,378,168] .......... [ 5,818,690 
Onocther stocks, b’ds, 
&c.. on demand.....- 92,630,982} 30,838,602! 16,558,260] .......... 140,027,234 


On single-vame paper 
without other ge- 




















Ge eerescteeesede ces 27,755,152] 22,542,776) 10,402,205) .......... 60,700,223 
All other loans........ 114,127,290 187,405,246| 75,687,334/503,294,724) 830,514,594 
Totals ........scce0s '238,428,501(191,312,159/104 026,0571503,294,724|1,037,061,441 








In this table will be seen—what would be expected from a 
large increase in the Clearing House exchanges, which are 38 
millions more than in 1878, and larger than at any time since 
1878—a large increase in loans upon stocks and _ bonds 
payable on demand. Mauch of this increase is due to operations 
at the stock board, which are always most buoyant in prosper- 
ous times ; but a considerable portion may be due to loans made 
to banks and bankers in the interior oe collateral security, 
at rates so low as to leave room for profit in re-loaning to their 
own dealers. 


* * * * x * 


Tables are herewith given showing the amount of coin and 
currency in the country on January 1 and November 1, 1879, 
and on November 1 of the present year; the amounts of silver 
and gold coin, which include the bullion in the Treasury, being 
the estimates of the Director of the Mint : 





Jan. 1, 1879. | Nov. 1, 1879. Nov. 1, 1880. 


Legal-tender notes...| $346,681,016 $346,681,016 $346,681,016 
National bank notes. 323,791,674 337,131,418 343,834,107 
GORE COU. .....cc.cce 278,310,126 355, 454,012,030 
106,573,803 126,009,637 158,271,327 


TES ssasbs> abe ..{ $1,055,356,619 ' $1,165,553,503 | $1,302,798,480 




















The amount of Treasury notes has remained the same since 
January 1, 1879, as provided by law. There was an increase of 
bank notes for the first ten months of 1879 of $13,389,744 and 
for the present year of $6,652,689. The total net increase of 
national bank notes issued since resumption is $20,042,433, and 
the total increase of gold $175,701,904 and of silver $51,697,524. 
The statement below gives the amount of currency and coin in 
the Treasury at the same dates as in the previous tables, and 
the amount in the national banks, on the dates of their returns 
nearest thereto—namely, January 1 and October 2, 1879, and 
October 1, 1889, respectively. The amount given for the State 
banks and trust companies and the savings banks is at the 
nearest comparative dates of their official reports. The banks 
in the State of California report their coin and currency in the 
aggregate, and in this table the coin is estimated to be three- 
fourths of the total amount and the carrency one-fourth. 





January 1, |Novemb’r 1,|Novemb’r 1, 
1879. 79. 18380. 


—— 








Gold— $ $ $ 

In the Treasury, less certificates.}112,703,342]156,907,986]133,679,349 

In national banks ................. 35,039,201] 37,187,238) 102,251,632 

IL iid  cddsdtadacdanwed 10,937,812) 12,171,292) 17,102,130 
SM cniveaseddisnsnecewen 158,680,355 /206,266,516/ 253,632,511 


Silver— 
In the Treasury, stan’d silver dols.| 17,249,740] 32,115,073] 47,156,588 
In the Treasury, bullion........... 9,121,417} 3,824,931) 6,185,000 
In the Treasury, fractional coin..| 6,048,194} 17,854,327! 24,€ 35,561 
In national banks, ineld’g certifs.{ 6,460,557| 4.986,492| 6,495,477 





NO. 5.5 voc 'wicwcdccdiida 38,879,908| 58.780,823! 84,472,626 
Currency— 
In CED BONNET. cccccsvcensecacesec 77,615,655) 41,906.376| 26,846,826 
In national banks ................. 126,491,720,118,546,369| 86,439,925 
In State banks .................... 25,944,485| 25,555,280] 23,828,794 


In savings banks...... ............ 14,513,779) 15,830,921; 17,072,680 
Total currency ............-...! 244,565,639)/201,888,946/ 156,188,225 
Grand totals. .................. 44°2,125,9021466,936,285(49 4,293,362 




















The silver certificates, of which $1,165,120 was held by the 
national banks and the remaining $18,615,121 was in circulation 
on November 1, 1880, are not included in the above exhibit. 

__If from the amount of coin and currency in the country, as 
given in the first table, the amount:in the Treasury and the 
nks be deducted, the remainder will give the amount of each 








Kind then in the hands of the people outside of these deposi- 
tories, as follows : 























Jan. 1, 1879. | Nov. 1, 1879. | Nov. 1, 1880. 
EES SE ee RR ee $119,629,771 | $149,415,016 | $200,379,519 
EER IRE HGS? 67,693,895 67,228,714 73,798,701 
NG cs nuceeeaeée eds 425,997,051 | 481,973.488 | 534,326,508 
. EE reer oe } $613,230,717 | $698,617,218 | $808,505,118 

a % es * * + 


One year ago it was urgently recommended “that all the 
national banks should take advantage of the present influx of 
gold to accumulate in their vaults an amount equal to the total 
cash reserve required by law,” and expressed the hope “ that 
the reports of another year might show them to be possessed 
of at least 100 millions in gold coin.” On June 14 of the present 
year the banks reported 99 millions of specie, and on October 1 
more than 109 millions of coin (including nearly six and one- 
half of silver’, which more than equals one-third of the total 
circulation of the banks in operation. The amount of gold coin 
now held is but 25 millions less than the whole cash reserve 
required, and would undoubtedly have been still greater except 
for the high rates charged for the transportation of gold coin, 
which are greatly disproportioned to the cost of moving paper 
currency and which, it is to be hoped, will—by some means—be 
largely reduced. 

Much newspaper criticism has oe in the meantime, com- 
plaining of the comparatively small amount of legal-tender silver 
dollars held by the banks, and some of the banks have themselves 
encouraged this criticism. The arguments used in favor of the 
accumulation of silver under existing laws are unsound in prin- 
ciple and against all experience. Noone prefers to put away 
for future use a product which will spoil by lapse of time, or 
which will deteriorate in value. The banks, if well managed, 
will transact business upon the same — principles as those 
on which an individual of superior judgment would conduct his 
own affairs, holding in reserve that coin which is known to be 
of uniform value everywhere in preference to that which, by 
the operation of the laws of trade or business, will be likely to 
become of less value. The law compels the citizen and the 
corporation to receive all legal-tender money in payment of 
debts ; but it does not, and ought not to, require any one to 
receive on deposit that which will not as readily be received in 
turn by the depositor. 

The Bank of France on January 1, 1877, as will be seen in‘a 
subsequent table, held 306 millions of dollars of gold and 127 
millions of silver, or seventy.one per cent of gold and twenty- 
nine per cent of silver. On November 4, 1880, it held $113,855,- 
000 of gold and $365,929,000 of silver, or twenty-four per cent of 
the former and seventy-six per cent of the latter, having lost in 
the interval 192 millions of gold and gained 239 millions of silver, 
and very nearly reversing the percentage of each; and it is 
said that about 70 millions of this amount are distributed amon 
the 90 branches of the Bank, and adds but little to the sireagth 
of the reserve of the parent bank.* Since September 23% last, 
while its circulation was 475 million dollars, and its deposits 115 
millions, it has lost $31,300,000 of gold. ‘* During a part of this 
time it has endeavored to check the demand for export by 
various expedients, without raising the rate of discount. Gold 
was offered by the banks in pieces of ten francs, in coins not of 
full weight, and other restrictive measures were adopted. Grad- 
ually the inutility of these expedients became obvious. The 
drain of gold still continued. The Bank then proceeded to 
employ the only efficacious method of vorotecting the reserve, 
rast raised the rate of discount. At the same time it removed 
all restrictions on the issue of coin. This also had a good 
effect. . . . Confidence in fact was restored by following 
the ordinary rales of business, and the first of these rules is, 
that the price of an article should follow its demand.” 

France is fast traveling the road open for all nations who 
try to maintain a double standard where the intrinsic value of 
gold and silver coin is widely at variance. Sooner or later 
the time will come when the creditors of Bank will prefer pay- 
ment in the dearer metal, and the refusal to pay the kind of 
coin asked for by the creditor who has the option will brin 
down the cheaper coin to its value in the marke‘s of the world. 
Then the bank must replenish its store by selling its bonds 
under disadvantageou3 circumstances or remain permanently 
upon the silver basis. 

The United States is at the present time ina similar situation 
to the Bank of France, except that its liabilities are less and its 
store of gold somewhat greater. On September 30, 1877, the 
Treasury held 107 millions ($107,039,529) of gold and nearly 
seven and one-half millions of silver ($7,425,454), or ninety-three 
and one-half per cent of the former and six and one-half percent 
of the latter. On Nov. 1, 1880, it held in all 141 millions of gold 
($141,133,849), including $7,454,500 held for the redemption of 
certificates outstanding, and 77 millions of silver ($77,977,149), 
or sixty-four per cent of gold and thirty-six per cent of silver. 
Everything is favorable at the present time, but the operation 
of laws now in force will continue to reduce the gold and 
increase the silver. The Government, by trying to force silver 
upon the holder of bonds matured, or in payment of legal- 
tender notes—thereby assuming that the silver dollar is not the 
equal of the gold dollar—and by taking the option away from 
the holder of the note, may any day bring the nation upon the 
silver standard, which will at once advance the price of all prod- 





*The Public, November 18, 1880. 


?# London Economist, November 6, 1880. 
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ucts, and place gold at sucha premium that an investment in 
it at par would be at least twice as profitable as in United 
States bonds. Such a situation is not satisfactory to any intel- 
ligent business man, and no effort should be spared to enlighten 
the people upon the silver question and to effect the repeal of 
the present iaw. The banks as a class have no prejudice 
against silver coin other than that occasioned by its incon- 
venience. If Congress shall, by wise legislation, forbid the issue 
of small notes and restrict the silver issues within judicious 
limits, the standard silver dollar will do good service, and soon 
accumulate in bank vaults and fird its way into general circu- 
lation. If not, it is wisdom on the part of bank officers, who 
act for the interest of their stockholders, to keep their reserves 
and all their ready means as nearly as possible in gold coin. 

This brief outline of some of the transactions of the national 
banks covers the most important period of the financial history 
of the country, and shows the immense advantage experienced 
by this country from having, during the years following the 

reat war, an excellent banking system. The system was estab- 
ished, not for the benefit of the stockholders of the banks, but 
for the benefit of all the people. Its ample basis of unimpaired 
capital, its large surplus, its large cash reserves, its secured 
circulation, its protection to depositors, and its general manage- 
ment, must commend it to every student of political economy ; 
and it is among the most gratifying of political signs that 
during the late exciting campaign, while both parties have 
clained the credit of having brought about a return to specie 
payments, neither party has urged the abolishment of the 
system. The national banks have now entered upon a new 
career. The machinery is in excellent working order, and but 
little legislation is needed to perfect it into a homogeneous 
system which will be part and parcel of the nation. 

But it does not follow because the banks are transacting 
business upon a true standard that they will be exempt from 
further losses. The hazards of business are certainly much 
less on that account, but the rapid and unprecedented increase 
of the circulating medium, such as has been experienced during 
the last two years, may result in great ry on as well as benefit 
to the country. The good harvests, the large products of the 
mines, the influx of specie from abroad, the increasing demand 
for produce and manufactures, the prosperous condition of 
trade and of the industries of the country, are sure to be 
followed by periods of depression which will seriously affect 
not only the value of the collaterals upon which large amounts 
of call loans are based, but also the payment of commercial 
paper. The amount of legal reserve required tobe held by the 
banks was largely reduced by the act of June 20, 1874, and the 
percentage held in the larger cities kas been greatly diminished 
eoring the past few years. The sudden and enormous increase 
of individual and bank deposits in the commercial centres 
should be aceompanied, not only by the reserve required by 
law, but by a much greater percentage of coin and a much 
smaller expansion of loans, if the banks would check unhealthy 
speculation and keep themselves in condition for an adverse 
balance of trade and for the legitimate demands of the depos- 
itors and correspondents who confide in them. 


DISTRIBUTION OF LOANS BY THE BANK OF FRANCE. 


The report of the transactions of the Bank of France for 1879, 
made by the General Council to the general meeting of the 
shareholders, on the 29th of January, 1880, contains much 
interesting information in reference to its operations.* 

The Bank of France has a capital of 182,500,000 francs, which, 
expressed in the currency of this country, at the rate of five 
francs to the dollar, is equal to $36,500,000. It has ninety 
branches, as required by law, forty-one of which were carried 


on in 1878 at a loss of $162,225 and thirty in 1879 at a loss of . ‘ - 
State, except Florida, had discounts of $5,000 and over. All the 


$95,840. ‘The circulation of the Bank on November 4, 1880, was 
$473,805,793 ; its deposits, $108,892,222, of which $40,521,965 
were Government deposits; its coin, $113,850,000 of gold and 
$249,400,000 of silver ; and its loans, 195,707,859.t 

The amount of commercial paper discounted at the Bank of 
France and its branches during the year 1879 reached itx maxi- 








— 


report gives a classification of the bills on Paris fur 1879, as 
follows: 





Bills of 10 frances, or $2 each, and under.......... ............ 7,342 
Bills of i1 frances to 50 frances each, or $2 20 to $LO.......... 392,843 
hills of 5% franes to 100 franos each, or $10 20 to $20..... 5 623,232 
Bilis of above 100 francs each, or $20.....................-4-- 2,878,294 

a i i a a 3,902,213 


It will be observed that the whole number of these bills was 
nearly four millions, of which more than two-thirds (2,878,294) 
were for Amounts above twenty dollars. The remainng 1,023,919 
bills were all for sums less than twenty dollars, and, at the 
highest limit, could not much exceed 16 millions. There were 
623,232 bills in amounts varying from $10 20 to $20. There 
were also 392,845 bills varying in amount from $2 20 to $10, and 
7,842 bilis as low as two dollars each or under. The number of 
trade bills in 1877 below $20 was 393,503 ; in 1878, 1,054,381, and 
in 1879, 1,023,919. The average amount of each of the Paris 
bills in 1879 was $171 80; the average of the bills at the 
branches was $185 60; and, taking the whole number together, 
the average was $180. od * * ad ° 

In 1878 the average amount of each bill discounted at Paris 
was $178 40 and at the branches $198 40, the average of the 
whole being $188 80. : 

The Bank of France receives these bills from bankers who 
keep accounts with it, as it discounts only for its depositors. 
These bankers in turn discount them for small brokers, who 
receive them for this purpose from the working classes. The 
bills are presented to the Bank for discount, with accompanying 
schedules. The rate of interest is the same on small bills as on 
large ones, and no charge is made heyond the discount or 
interest. The greater part of these bills are promissory notes, 
and issue from small manufacturers, and also from workmen on 
their own account, known as makers of the *‘ Articles de Paris.” 

THE NATIONAL BANKS OF THE UNITED STATES. 

The following table gives by geographical divisions a classi- 
fication, similar to the foregoing, of the notes and bills dis- 
counted held by the national banks on Oct. 2, 1879, when the 
total amount of loans was $875,013,107. 



































Number and classification of bills. 
Geographi- | Average 
cal divi- $100 } $100 |} $500 | $1.009 | $5,000 |$10,000} amount 
sions. and to to to to and of bilis. 
less. $500 1$1,000) $5,000 |$1v,000) over. 
N.E. States.; 30,167; 54,965)20,444) 33,621} 10,082) 4,590/$1,563 36 
Mid. States./115,285)132,.032/39,484!] 50,854) 11,453} 5,276) 117556 
So. States..| 15,752) 24,480) 7,862; 8,936; 1,283 416 781 40 
W. States & 
Territories| 90,141 84,563 27,590 31,812; 5,381}; 1,800 71272 
Un'd States!251,345 296,040 95,380 125,223! 28,199! 12,0821$1,082 58 








The number of pieces of paper discounted, as will be seen, 
was 808,269, and the average of each discount, $1,082 59. If 
the average time of these bills was sixty days, and the banks 
held continually the same amount, the number of discounts 
made during the year would be nearly five millions (4,849,614), 
the total discounts more than five thousand millions (5,250,000,- 
000), which would be equal to a discount of $700 annually for 
each voter, or $500 for each family in the country. The num- 
ber of notes and bills of $100 each, or less, at the date named 
was 251,345, or nearly one-third of the whole; the number of 
bills of less than $500 each was 547,385, or considerably more 
than two-thirds of the whole; while the number of bills of less 
than $1,000 each was 642,765, which is more than three-fourths 
of the whole number, 

Every State and Territory, except Florida, Dakota and Wash- 
ington, had single discounts of $10,000 and over, and every 


States had discounts in amounts varying from $100, or less, to 
$1,000, and over. The discounts of the banks in the State of 


| New York amounted to 260 millions, the number of pieces of 
paper held being 170,137, which was more than was held by all 
_of the New England banks combined. The discounts of the New 


mum on November 28, when it was $172,360,000, being nearly England banks were 249 millions, which were represented by 


five times the amount of its capital. 
which occurred on March 20, was $74.729,000, which was about 
twice the amount of its capital. In addition to commercial 
paper or trade bills discounted, the Bank makes advances on 


The minimum amount, ! 153,869 oom of paper. 

| Englan 
and Southern States; but the number of loans in New England 
was only about one-half the number in the South and West, The 


The amount of discounts in the New 
States was considerably more than those of the Western 


collateral securities, such as bullion, railway shares and Govern- | banks in New York City held 2,907 pieces of paper of $10,000 


ment bonds. The highest amount of such advances in 1878 was 
$22,960,000, which was increased in 1879 to $31,100,000. The 
combined amount of commercial paper, or trade bills, and of 
advances on securities, ranged from $190,000,000 to $200,000,000. 
{n addition to its discounts and loans the Bank usually holds 


about $54,500,000 in various securities of the French Govern- | 


ment. 
About one-third of the commercial paper discounted at Paris 


($209,888,385) was payable in towns where the Bank had branches, 


each, and over, and those in the remainder of the State 451. 
Boston held 2,258 of such pieces, and the remainder of Massa- 


chusetts 995. Philadelphia held 809, and the remainder of 
Pennsylvania 558; Chicago held 322, and the remainder of hi- 
nois 105. The total number of pieces held by the four cities 


here named was 6,296, which is more than one-half of the 


aggregate of this class of bills held by all the national banks in 
the United States. The bank examiner in the city of New York 
gives the following estimate of the average amount of loans in 


the remaining two-thirds ($468,320,475) being payable in Paris, | the city of New York : 


The total amount of commercial paper discounted during the 
entire year was more than 1,452 millions of dollars ($1,452,175.,- 
260). The total number of pieone of paper discounted during 
the year was 8,071,505, of which number 4,169,292 were payable 
at the branches and 3,902,213 at Paris. 

_The reports for 1878 and 1879 give classifications of the Paris 
bills. The discount of certain classes of these trade bills, which 
are for very small amounts, is a characteristic of the Bank of 
Franee, and the statistics are both interesting and curious. The 


~~ 





* L’Economiste Frangaise, April 10, 1880. 
+ Londun Ecenonist, November 6, 1880. 





41,598 loans, averaging $2,500 each, amounting to........ $104,000,000 
4,926 loans, averazing $7,500 each, amounting W........ 37,000,000 
2,907 loans, averaging $19,000 each, amounting to....... 55,000,000 

Of the loans exceeding $10,000 each he estimates as follows : 

150 of $50,000, amounting to $7,50),000, and 80 of $100,000, 


amounting to $8,000,000. He says that the largest loan of any 
kind that ever passed through his hands was one for the sum 
of $1,000,000, secured by United States bonds, and was a legiti- . 
mate transaction, understood to have been principally employed 
| in the erection of an enormous oil-refiner 
also says that he has frequently han 
$500,000 each. 


in New Jersey. He 
led demand loans of 
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In answer to an inquiry in reference to small loans, he replies 
that the tobacco manufacturers receive large numbers of prom- 
issory notes, of a small amount each, payable in almost every 
city, town and villages in the country, and running from thirty 
to fifty days’ time. The sewing machine companies and the 
manufacturers of billiard-tables, pianos and farming imple- 
ments also receive large numbers of notes of from $10 to $50 
each, being monthly payments on articles sold by them. These 
small notes are usually received by the banks as collateral 
security for loans, and are forwarded by them for collection. A 
charge for collection of from 10 to 25 cents is made upon each 
small note. 

The average amount of each loan in New York City was 
$3,962 ; in Boston, $3,083; Philadelphia, $1,638; Pittsburg, 
$1,993 ; Chicago, $2,244; Baltimore, $1,593; Milwaukee, 
$2,086; Saint Louis, $1,575; Cincinnati, $1,231; Cleveland, 
oy Detroit, $1,320 ; Louisville, $1,007 ; and New Orleans, 

1,936. 

Among the States having the smallest average loans were the 
following: New York, exclusive of the cities of New York and 
Albany, $499; Pennsylvania, exclusive of Philadelphia and Pitts- 
burg, $535; Maryland, exclusive of Baltimore, $505 ; Kansas, 
in which the average was $353 ; lowa, with an average of $375 ; 
West Virginia, of $350; Delaware, $556; New Jersey, $566 ; 
Minnesota, $621; Vermont, $645; North Carolina, $662; Ten- 
nessee, $651; Maine, $740; Indiana, $711; New Hampshire, 
$815 ; South Carolina, $846 ; Georgia, $882. 

A table will be found in the appendix giving the number of 
each class of discounts held, their average amount, and the 
total amount of money loaned in each of the States and princi- 
pal cities of the Union. An examination of this table will give 
full and interesting information relative to the distribution of 
loans by the banks in the different sections of the country. 

* + 


NUMBER, CAPITAL AND DEPOSITS OF NATIONAL BANKS, STATE AND 
SAVINGS BANKS AND PRIVATE BANKERS. 


The capital of the 2,076 national banks in operation on June 
11, 1880, as will be seen by a table in the appendix, was $455,- 
909,565, not including surplus, which fund at that date 
amounted to 118 millions of doliars ; while the average capital 
of all the State banks, private bankers and savings banks for 
the six months ending May 31, i880, was but $194,136,%25 ; 
which amount is but little more than one-third of the combined 
capital and surpius of the national banks. 

he net deposits of the national banks were $900,788,714, and 
the average deposits of all other banks, including savings 
banks, were $1,319,094,576, of which more than one-half—or 
$783,033,149—consisted of the deposits of the 629 savings banks 
having no capital stock, which are included in the above aggre- 

ate. 

. The increase in the net deposits of the national banks durin 
the ing was $187,385,075 ; of the savings banks, $34,508,295 ; 
of the private bankers, $42,749,634 ; and of the State banks and 
trust companies, $61,713,761; making a total increase in the 
bank deposits of the country of $326,356,815. 

The table below exhibits the aggregate average capital and 
deposits for the six months ending May 31, 1880, of all classes 
of banks other than national, and the capital and net deposits 
of the national banks on June 11 following : 









































State banks, sav’gs 
banks, private National banks. Total. 
Geographical bankers, &2. 
divisions. 
No. Capt Depos-| No. } Capi-|Net de-} No. Cipi- Depos- 
tal. its. tal posits. tal. its. 
2 EK: Mi ls.| Mill’ns. Mil’s.| Mill’ns. Mil’s.| Mill'ns. 
New Eng!’d States! 536) 12°02) 38807} 5418! 165°60 161°96 1,084 17762} 550°93 
Middle States...... 1,300; 79°51 615°62 654! 1'70°44 439°06 1,954/249°95/ 1,095°68 
Southern States...| 4938; 31°85 53°50! 177) Su°79 45°90} 675! 62°64 99 40 
estern States & 
Territories....... 2,122] 70°76) 261°00) 697) 89°08} 212°87}2,819|159°84| 473°87 
United States. .|4 456] 194°1411.319°09|2.0761455°011 900-79]6,5321650°05 2,210°88 











From this table it will be seen that the total number of banks 
aod bankers in the country at the dates named was 6,532, with 
a total banking capital of $650,049,390, and total deposits* 
of $2,219,883,290. 

In the appendix will be found similar tables for various 
periods, from 1875 to 1880, where will also be found other tables 
giving the assets and liabilities of State institutions during the 
past year, so far as they could be obtained from the official 
reports of the several State officers. 

‘A table arranged by States and principal cities, giving the 
number, capital and deposits, and the tax thereon, of all bank- 
ing institutions other than national, for the six months ending 
May 31, 1880, and for previous years, will be found in the 
appendix. 

The following table exhibits, for corresponding dates in each 
of the last five years, the aggregate amounts of the capital and 
a of each of the classes of banks given in the foregoing 
table ; 


*The terms “ gross deposits” “individual deposits * and “net 

a. of national banks, as used in this report, are explained as fol- 
OWS: 

The gross deposits of the national banks are the amounts reported by 
them to the credit of stuexhold*rs for d: vidends unpaid; to the credit of 
individuals, companies and firms; to the crelit of the United States 
aad its disbursing offivers; and to the credit of other banks. The indi- 
vidual deposits are the amouuts reported under that head, consisting of 
amounts to the credit of individuals, c mpanies aud firms only. The 
net dep sits are arrived at by deducting fromthe sum of the items 
making up the gross deposits the amount of clearing-house exchanges 
reported, and the amouut of balances dae from banks (with the excep- 
— of that due from reserve agents) not exceeding the amount due to 

anks. 
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| : State banks, | Savings ‘banks | 
National banks.) private bank- | banks with | without Total. 
. M4 . M4 . > . > . > 
b ‘ = be os 2 & ei Sitei & te . 3 
és a -_ = ® ~_ — Qe = Q — eo - 
¢ 72/2) 3]-2) 2] 3]2] 2] 3/31 3123] 2] 3 
3 s//o!1s|{2] sisi 8! Sisi Sis} 2 
> AZAl’orat42i ortaAartazartrciaiaialalo a 
| Mil’:{ Wil's} | Mil’s| Mil’s Mi.| Mil’s| Milt's! Mil's| Miln's 
1876. .!2.091;500 4} 713°5;3.803/214°0|480°0} 26) 5°0} 37°2'691/844'6/6,611/719°4/2 075°3 
1877. .'2,078 481°0) 768°2'3,.799/218°6|470'°5| 26) 49) 38°2'676/843°2/6,579) 704°5/2,130°1 
1878. .!2,056'470°41 67 2|3.709/202°2'413°3} 23; 3:2) 26°2:668/803'3/6 456|675'8) 1 920°0 
1879. .'2,048 455°3| 713°4/3 639,/197°0\397°0) 29) 4°2| 36°1:644/747'1/6.360 656°5)1,893°5 
1880. .12,076: 55°9' 900°8'3,798 190'1'501°5| 29) 4°01 34°6 629783 06,532 650 0'2,210°9 

































































SECURITY OF CIRCULATING NOTES. 

The following table exhibits the classes and amounts of 
United States bonds held by the Treasurer on the ist day of 
November, 1880, to secure the redemption of the circulating 
notes of the national banks: 
































Rate 
Class of Bonds. Authorizing Act. of Amount. 

int’st. 

Loan of Feb. 1861 (80s) .. {February 8, 1861..... 6 

Loan of July& Aug.,’61 (’818)| July 17 and Aug.5,’61} 6 

Loan of 1863 ('818)........-.. March 3, 1863........ 6 

Consols of 1867......... .....|March 3, 1865........ 6 

Consols of 1868.............. March 3, 1865........ 6 

Ten-forties of 1864.......... March 3, 1864........ dD 

Funded loan of 1881 ........ J’ly14,’70&Jan.20,’71} 5 1 

Funded loan of 1891 ........ do do Aly 

Funced loan of 1907 ........ do do 4 7 

Pacific Railway bonds ...... July 1,°62,&July 2,64) 6 } 

MINIS \ onctinis abedsligesinadten nus hensmadslimemrmentiotedtedae $359,748,950 





On October 1, 1865, the total amount of bonds held for this 
purpose was $276,250,550, of which $199,397,950 was in six per 
cents and $76,852,600 in five per cents. On October 1, 1870, the 
banks held $246,891,300 of six per cents and $95,942,550 of five 
per cents. Since that time there has been to Nov. 1, 1880, a 
decrease of $190,256,150 in six per cent bonds and an increase 
of $51,137,200 in five per cents. 

The banks now hold $36,988,950 of four-and-a-half per cents, 
all of which have been deposited in the Treasury since Septem- 
ber 1, 1876, and $119,075,100 of four per cents, which have been 
deposited since July 1, 1877. 

During the last year $19,243,300 of four per cents have been 
withdrawn by the banks, chiefly for the purpose of realizing the 
large premiums thereon, and $22,370,750 of five per cents have 
been deposited, which will mature in a few months. The banks 
still hold $8,000 of six per cent five-twenty bonds, and $526,960 
of five per cent ten-forty bonds, upon which ixterest has 
ceased. They also hold $146,552,850 of the fives of 1881, 
which are redeemable on the Ist of next May; $2,046,000 
of sixes of 1880, payable on the first day of January next; and 
$50,432,150 of sixes of 1881, which are redeemable on the Ist of 
July next. 


NATIONAL BANK AND LEGAL-TENDER NOTES, 
CIRCULATING NOTES OF THE BANK OF FRANCE AND 
BANK OF GERMANY, BY DENOMINATIONS. 


The following table exhibits by denominations the amount of 
national bank and legal-tender notes outstanding on November 
1, 1880, and the aggregate amounts of both kinds of notes for 
the same date in 1879: 


BY DENOMINATIONS. 
IMPERIAL 









































1880. 1879. 
Donominations. Amount of | Amount of 
national legal-ten- | Agyregate. |} Aggregate. 
bank notes} der notes. 
$ $ $ $ 
i. ap imhsl dda 2,292,462} 21,954,900} 24,247.362) 22,837,502 
i onlin 0: dicciinns st tetmstehics 1,207,240} 21,829,318) 23,036.578| 21,030,863 
ese ei 99,910,760) 67,132,138/167,042,898) 159,522,853 
6. esutevanodd 113,820,580} 75,835,008/189,655,588/181,447,558 
ON i cccctsnda 75,631,560) 72,088,277|147,719,837| 141,445,933 
Rint estat ome 21,418,300] 24,359,175| 45,777,475) 46,177,945 
One hundreds. ...... 26,888,900] 33,069,700} 59,958,600) 58,339,780 
Five hundreds....... 639,500} 16,126,000] 16,765,500} 23,038,00 
One thousands...... 239,000} 14,401,500} 14,640,500; 23,111,500 
Five thousands......) «ss weeeces 565,000 565,000; 3,250,00 
eee ae Serre 320,000 320,000; 2,500,000 
Add for fractions of 
notes not presented] 
or destruyed....... 8 ee error S 15,129 13,586 
in Bn cin 342,063,451/347,681,016,689,744,467/682,8 15,520 
—— ed —— ee | 
er notes aestroye 
in Chicago ane... eC 1,000,000} 1,000,000; 1,000,000 
, Eig AIR ed ate 342,063,451/346,681,016!688,744,467'681,815,520 











The law provides that, after specie payments are resumed, 
national banks shall not be furnished with notes of a less de- 
nomination than five dollars; and in accordance with this 

rovision no notes of the denominations of one and two dollars 
Suns been issued since the first day of January, 1879. The 
amount of ones outstanding on that day was $4,793,817, and 
of twos, $2,924,930; total, $7,718,747. Since that date the ones 
have been reduced $2,501,355, and the twos, $1,717,670, making 
a total reduction of small bank notes of $4,219,025. _ 

The amount of legal tender notes, of the denomination of one 
dollar, outstanding on that date was $20,257,109, and of twos, 
$20,035,525 ; total, $40,292,634. ‘The increase since that date 
to November 1, 1880, has been $3,491,584. Thus it wiil be 
seen that while the small notes of the national banks have 
been reduced more than four millions ($4,219,025', in compli- 
ance with law, since the date of resumption, the legal-tender 
notes of the same denominations have been increased $3,491,584. 
The total amount, in these denominations, of both kinds of 
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notes outstanding on November 1, 1880, was $47,283,940. The 
total increase during the year has been $3,365,575 ; the decrease 
duriug the year re was $3,649,451. Of the entire amount 
of national bank and legal-tender notes now outstanding, 
nearly seven per cent consists of one and two dollar notes, and 
more‘than thirty-one per cent of ones, twos and fives, while 
more than fifty-eight per cent is in the notes of a less denomin- 
ation than twenty dollars, and about eighty per cent is in 
notes of a lower denomination than fifty dollars. Of the entire 
issue, about twenty per cent in amount is in denominations of 
fifty dollars and upwards. 

The circulation of the Imperial Bank of Germany on Janu- 
ary 1, 1879, was $165,933,942 ; its circulation on January 1, 1880, 
ae $198,201,144 ; showing an increase of $32,267,202 during 
the year. 

The following table exhibits by denominations the cireulation 
of the Imperial Bank of Germany on January 1, 1880, in 









































thalers and marks, which are here converte 1into our currency : 
a Thalers. Marks. 
So Js [e8e/ 48 ig S @ |o32| 4.8 
ws Is RSl ee, F ta & ea} #81 
£3 |8s|$5s| 2s89 Z$ Ealons| 23-3 
Eo S& =o i — ie ES =e -=oF COaB 
Sa, jos (*Se} Zen sx o5 |8eq BcSs 
_& Am [>on | <TB a™ ay ipe="| « c° 
Thal. Mrks 
185 375°00} 69,37: 255,753 |1.000; 250 | 63,938,250 
2,357 | 100} 75°00) 176,775 213,384 500; 125 | 246,673,000 
1,716%2| 50 | 37°50) 64,369|| 4,281,73129} 100} 25 |107,043,287 
8,9 i  & , EEEEES EA SPE, eine 
9,143¥e} 10] 7°50) 68,576] ............/...... ene Pe 
PE i. css Bt seccus 546,607\|| 4,750,86819]...... .--- }197,654,537 
The following table* gives the circulation of the Bank of 


France and its branches, with the number of pieces, and the 
denominations in francs and in dollars, on January 29, 1880: 























Number : : Value of each| Amountin |Amt.indols. 
of pieces.| Denominations. | jiece in dols. frances.  |(Fr.=20 ets) 
5| 5,000 francs. 1,000 25,000) 5,000 
1,371,477 1,000 fraucs. 200 1,371,477,000 274,295,400 
716,980 500 francs. 109 358,490,000) 71,698,000 
3,009 200 francs. 40 601,800 120.360 
5,716,919 100 franes. 20 571,691 ,900/114,338,380 
07,516 50 francs. 10 10,373,280 075,160 
27,323 25 francs. 5 683,075 136.615 
335,635 20 francs. 4 6,712.700| 1,342,519 
197,448 5 franes. 1 987,240 197,418 
1,241|Forms out of date.!................ 429,850 85,970 
Pe pERERESE aaa Tyne 2,321,474.365'464,294,873 











The amount of circulation of the Bank of France on Janu- 
ary 30, 1879, was 2,290,970,830 franes, or, say, $458,194,166, 
showing an increase between that time and Jan. 29, i880, the 
date of the foregoing table, of 30,503,535 franes, or $6,100,707. 

It will be seen that the Imperial Bank of Germany issues no 
notes of a less denomination than $7 50, and that the Bank ot 
France issues less than two millions of dollars in notes of a less 
denomination than five dollars. The Bank of England . issues 
no notes of less than twenty-five dollars, and the Banks of Ire- 
land and Scotland none less than five dollars. 

The amount of circulation in this country in denominations 
of five dollars and under on November 1, 1880, was $214,326,838. 
In the foreign countries named a large amount of silver and 

old coin of the lower denominations enters into general circu- 
ation. It will be impossible to keep in circulation any large 
amount of small gold coins or silver dollars, unless the coinage 
of the latter is restricted and the small notes withdrawn. 
Section 5,182 of the Revised Statutes requires that the circu- 
lating notes of the national banks shall be signed by the Presi- 
dent or Vice-President and by the Cashier of the association 
issuing the same. The written signature of at least one bank 


‘officer is necessary as a check between this office and the issuing 


banks, for if an illegal issue should occur the signature of such 
officer would be a means of determining the genuineness of the 
note. The written signatures of the officers of the bauks are 
also necessary as an additional precaution against counterfeit- 
ing. A number of the banks, however, issue their notes with 
- signatures, and in some cases with badly executed 
ithographed ones. A bill is now pending in one of the bank 
committees of Congress, imposing a fine of twenty dollars for 
every circulating note issued by any national bank without the 
written signature thereon of at least one of its officers ; and the 
Comptroller respectfully repeats his previous recommendation 
for the passage of such an act, which act should also impose a 
fine upon any engraver or lithographer who shall print the sig- 
natures of bank officers upon such circulating notes. 


Since the year 1865, the national banks have held an average 
of more than one-fifth, and now nearly one-fourth, of the inter- 
oyna, debt of the United States. Previous to the year 
1872 much the larger portion of these bonds bore interest 
at the rate of 6 per cent, and until the year 1877 all of the 
bonds bore interest at either five or six per cent. These classes 
of bonds have since been mares uced, and are now less 
than three-fifths of the amount pledged for circulation, while 
more than two-fifths of the amount consists of bonds bearing 
interest at 4 and 4% per cent only. This will be seen from the 
following table, which exhibits the amounts and classes of 
United States bonds owned bythe banks, including those 
a as security for circulation and for pubiic deposits, on 
the first day of July in each year since 1865, and upon Novem- 
ber 1 of the present year: : 


* London Banters’ Magazine for August; 1880, pp. 656 and 662. 


United States bonds held as security for circulation. 





Date. 





6 per cent 5 percent (419 per cent} 4 per cent 
bonds. bonds. bonds. bonds. 
7 $ ¥ $ $ 
July 1, 1865...) 170,382,500 65,576,600 


July 1, 1866...} 241,083,500 32 
July 1, 1867...! 251.430,400 | 89,177,100 
July 1, 1868...| 250,726,950 | 90,768,950 
July 1, 1869. .| 255,190,350 | 87,661,250 
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Se Be Bre oc) eee 1 Pe Ee nc ccccocccee | cece code coce 
Bg BE Boch Cate f RTD Fb vvcccicconces § cece cove cece 
SE Bg BD ecccd STOR CTR | nccccccccces | cose cece 6066 
July 1, 1873. ..| 160,923,500 | 229,487,050 | .......cccee | coos coce coce 
July 1, 1874...| 154,370,7 BOO | nccccccccccs wud ‘ 
July 1, 1875. ..| 136,955,100 | 230,350,400 | .....cccccce | ccs coos ccce 
SORT 2, BETS...) BOD eee | BRO FB ccccncccccse | cece cece cuce 
July 1, 1577...| 87,690,300 | 206,651,050 | 44,372,250 | .... 2... 2... 
July +}, 1878...| 82,421,200 | 199,514,550 | 48,448,650 19,162,000 
July 1, 1879...| 56,042,800 | 144,616,300 | 35,056,550 | 118,538,950 
July 1, 1880...) 58,056,150 | 139,758,650 | 37,760,950 | 126,076,300 
Nov. 1, 1880...| 56,605,150 ) 147,079,750 |} 36,988,950 | 119,075,100 
Total U. S. bonds|Held for other pur- 
Date. held as security| poses at nearest; Grand total. 
for circulation. date. 
July 1, 1865...) $235,959,100 $155,785,750 $391,744 
July 1, 1866... 327,310,350 - 121,152,950 
July 1, 1867... 340,607,500 84,002,650 
July 1, 1868... 341,495,900 80,922,500 
July 1, 1869... 342,851,600 55,102,000 
July 1, 1870... 342,278,550 43,980,600 
July 1, 1871... 359,885,550 39,450,800 
July 1, 1872 380,440,700 31,868,200 
July 1, 1873 390,410,550 25,724,400 
uly 1, 1874 91,171 25,347,1 
July 1, 1875 376,314,500 26,900,200 
July 1, 1876 341,394,750 5,170,300 
July 1, 1877. 338,713,600 47,315,050 
July 1, 1878. 349,546,400 68,850,900 
July 1, 1879. 354,254,600 76,€03,520 
July 1, 1880. 361,652,050 42,831,300 
Nov. 1, 1820... 359,748,950 43,620,400 

















All of the five and six per cent bonds now held by the 
national banks, with the exception of Pacific Railway bonds, 
will mature on or before July 1, 1881, and will probably be 
replaced by bonds bearing interest at 4 or 4% per cent, or by 
new bonds hereafter to be issued by authority of Congress, bear 
ing a less rate of interest. 7 

The amount of United States bends held by State and savings 
banks cannot be accurately ascertained, for the reason that 
banks in seventeen uf the Scates do not make reports of their 
condition to State authorities. From such reports as have been 
received through the courtesy of State officers, it is found that 
the State banks and trust companies and the savings banks held 
the following amount of United States bonds, at different dates 
during the year 1880: 

Beate Dawes eh SRE BEMOOs 000. ccoscccvccccvescceccesconse 


Trust companies in tive States.............-----2.-- + ee eee ms 
Savings bunks in fourteen States 


$7,142,532 
19,109,650 
187,413,220 
EE CTO RT TT TT a $213,665,402 


The Commissioner of Internal Revenue receives semi-annual 
reports from all banks organized under State laws, and also 
reports from private bankers, giving their average capital and 
deposits, and the amount of such capital invested in United 
States bonis ; and from these returns the following table has 
been compiled, showing, by geographical divisions, the average 
amount of capital invested in United States bonds for the six 
months ending May 31, in the years 1878, 1879 and 1830 : 





















































uks 
By State ba 
Six months ending— private bank-| By savings Total, 
ers and trust banks. 
companies. 
May 31, 1878— $ $ Dal 
New England States...... 3,028,738 26,597,718 29,626,456 
Middie States............. 23,915,757 102,163,985 126,079,742 
Southern States........... 1,523,882 66,667 1,590,549 
Western States........ al 6,062,265 1,172,598 7,234,863 
Pacific States and Terr’s. 3,356,369 1,082,620 4,438,989 
United States......... 37,887,011 131,083,588 162,979,599 
May 21, 1879— 
New England States...... 3,669,967 34,941,378 38,611,345 
Middle States............- 25,686,469 123,818,148 149,501,617 
Southern States........... 3,593,179 86,021 3,079,200 
Western States............ 8,326,402 2,164,668 10,491,070 
Pacific States and Terr’s. 5,015,948 1,372,845 6,388,793 
United States......... 44,291,965 162,383,060 208,675,025 
May 31, 1880— ° 
New England States...... 3,737,093 37,693,200 41,130,293 
Middle States............. 20,564,534 146,301 ,155 166,865,989 
Southern States........... 2,541,991 1,000 2,542,991 
Western States............ 8,137,554 2,471,557 10,612,1 
Pacific States and Terr’s.. 3,883,816 2,717,904 6,601,720 
United States......... 38,865,288 189,187,816 228,053,104 





The above table gives the nity amount of capital in- 
vested in United States bonds, from which should be deducted 
the amount of premium paid at the time of purchase, which 
cannot be ascertained. ; 

The amount of United States bonds held by the national 
banks on November 1, 1880, as above shown, was $403,369,350, 
and the amount held by the other banks and bankers of the 
country, during the six months ending May 31 last, was 
$228,053,104. The total amount held by all the banks and 


bankers is thus shown to beconsiderably more than one-third 
of the whole interest-bearing, funded debt of the United 
States, as follows : 
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en in deaadeceqebonasesn <auhinen $189,187,816 
State banks and trust companies................-......--45. 24,498,604 
re od pebhdeosndneceadeateuseraent dim 14,366,684 
EE PER acccdsiccdeccedvushscwosetsscquceneccetenpeisss 403,369,350 

MEE: sadbhbncsmcstbicmiaweun (sii sin amas ti iteiitiadliainnd 631,422,454 


If the amount of bonds held by national banks and private 
bankers be deducted from the last total, the remainder will 
agree very nearly with the amount of bonds held by State and 
savings banks as returned by State officers and shown on the 
preceding page. These amounts, therefore, seem to be very 
nearly correct, and to comprise the whole amount of United 
States bonds held by all the banks and bankers of the country. 

A table will be found in the appendix giving the number of 
each class of banks and of private bankers in each State, 
together with the amount of their capital, deposits and United 
States bonds held. * ° a ° sd 

STATE TAXATION OF NATIONAL BANKS. 

Section 5,219 of the Revised Statutes of the United States 
provides that nothing in the national bank act shall prevent 
all the shares in any national association from being included 
in the valuation of the personal property of the owner or 
holder of such shares in assessing taxes imposed by the author- 
ity of the State in which the association is located, but that the 
legislature of each State may determine and direct the manner 
and place of taxing all the shares of national banking asso- 
ciaticns located within the State, subject only to two restric- 
tions : first, that the taxation shall not be at a greater rate than 
is assessed upon other moneyed capital in the hands of the in- 
dividual citizens of such State ; and, second, that the shares of 
any national banking association owned by non-residents of any 
State shall be taxed in the city or town where the bank is 
located, and not elsewhere. The same section provides that 
nothing herein contained shall be held or construed to exempt 
the real property of associations from either State, county or 
municipal taxes, to the same extent, according to its value, as 
other real property is taxed. 

In the decision of the United States Supreme Court, in the 
case of *‘ Williams vs. The Board of Assessors of the City of 
Albany,” at the October term in 1879, Mr. Justice Miller, who 
delivered the opinion, commenting on this provision in refer- 
ence to State taxation of national bank shares, said : 

That the provision was necessary, to authorize the States to impose 
any tax whatever on national bank shares, is abundantly established by 
former decisions of the United States Supreme Court. As Congress was 
conferring a power on the States which they would not otherwise have 
had—to tax these shares—it undertook to impose a restriction on the ex- 
ercise of that power, manifestly designed to prevent taxation which 
should discriminate against this class of property as compared with other 
moneyed capital. Iu permitting the States to tax these shares it was 
foreseen—the cases we have cited from our former decisions of the 
United States Supreme Court showed too clearly—that the State author- 
ities might be disposed to tax the capital invested in these banks op- 
pressively. This might have been prevented by fixing a precise limit in 
amount; but Congress, with due regard to the dignity of the States, and 
with a desire to interfere only so far as was necessary to protect_the 
banks from anything beyond their equal share of the public burdens, 
said, you may tax the real estate of the bank as other real estate is 
taxed, and you may tax the shares of the bank as the personal property 
of the owner to the same extent you tax other moneyed capital in- 
vested in your State. [t was conceived that by this quilification of the 
power of taxation equality would be secured and injustice prevented. 

Prior to this decision of the Supreme Court, the intent of 
Congress in providing for the taxation of national bank shares 
by the States had been overlooked or evaded in collecting 
taxes on such shares under the laws of many of the States. <As 
a consequence, capital invested in national banks has, in the 
assessment and collection of taxes, been subjected to unjust and 
severe discrimination in different ways in these States. 

In New York the law permits the deduction of the just debts 
of an individual from his personal property, including his 
moneyed capital; excepting only from his bank shares. In 
Ohio the law provides certain State boards for equalizing the 
taxation on real estate, on railroad capital and on capital 
invested in bank shares; but there is no State board for equal- 
izing the taxation on personal property other than bank shares, 
railroad stock or other moneyed capital. ‘The equalizing proc- 
ess as to all other personal property ceases with the couaty 
boards. But the county boards throughout the State fixed the 
valuation of moneyed capital for purposes of taxation at six- 
tenths of its true value, while the State board fixed the value 
of bank shares at their actual cash value. Thus, while the rates 
of taxation were the same, the valuation being different, bank 
shares were discriminated against to the extent of four-tenths 
of their value. 

The States have a right to impose whatever tax they choose 
upon the shares of banks organized under their own laws, but 
they have no right to impose a greater valuation on national bank 
shares than on other moneyed capital in the hands of individ- 
uals, since thereby the tax becomes heavier on the bank shares 
than on the moneyed capital, while the law, rightly construed, 
says it shall be the same. 

he decisions of the United States Supreme Court delivered 
March 2, 1880, in cases arising under the laws of the two States 
mentioned, protect national banks from these forms of discrimi- 
nation, and indirectly protect the State banks, as these States 
will doubtless so modify their laws as to place State banks 
within their borders on at least as good a footing in respect to 
taxation as the national banks. By these d2cisions, also, the 
Supreme Court pointed out the appropriate mode of relief for 
national banks, when taxes are assessed upon them at a greater 
rate than upon other moneyed capital in the same State. This 
mode is to pay such portion of the unjustly-imposed tax as is 
equal to the tax paid on other moneyed capital, and to enjoin 
the collection of the excess. 

Bat these decisions do not point out any satisfactory method 
for the recovery of taxes on national bank shares which have 
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been heretofore illegally assessed and collected by the State 
authorities. On this point it was decided that the question of 
the recovery from the assessors of taxes overpaid, through 
errors in assessments arising from misconstructions of the law 
of the United States relative to the taxation of national bank 
shares by the States, is not one to be decided by the Federal 
Courts, but must be governed by the common law or the statute 
law of the State. 

As it is in the power of the States, under the present law of 
Congress, so to legislate that, through mistaken construction 
of said law by the assessors, bank shares may be discriminated 
against as compared with other moneyed capital, and as redress 
for such mistakes depends on the action of the State Courts ; 
and as, further, to secure a true construction of the Federal Jaw 
by the assessors in each State may require protracted litigation 
before the question of the legality of the form of taxation in 
each particular State can be finally decided ; it becomes a ques- 
tion whether Congress may not better settle the whole matter 
by fixing more precisely the amount of taxation which may be 
imposed by the States on national bank shares. 

The decision of the Supreme Court, heretofore quoted, states 
that this oppressive taxation “ might have been prevented by 
fixing a precise limit in amount,” and it is respectfully sug- 
gested to Congress whether it would not be advisable, in order 
to avoid the expense and annoyance of long-continued litiga- 
tion, to pass a law fixipg the maximum amount of taxation 
which may be imposed upon national banks by State authorities. 
It is true that if this should be done the States so disposed 
might discriminate in favor of banks of their own creation, or 
in favor of other moneyed capital, by making the weight of 
taxation on such property less oppressive than that fixed on 
national bank shares by Congress; but such action would be so 
manifestly unjust that it is more likely that legislation would 
follow in the more important States, the object of which would 
be to impose just and equitable assessments upon every class of 
moneyed corporations. It is also true that if the maximum 
rate of taxation were fixed by law, the courts and the board of 
assessors could yet, by construction, discrimimate in favor of 
other moneyed corporations by requiring the tax to be at a 
uniform rate, while the valuation of the assessors is unequal. 

The Supreme Court, in the decision already referred to upon 
this point, quotes from the law as follows: 

Taxation shall not be at a greater rate than is assessed upon other 
moneyed capital in the hands of individuals. ae 

The Court then proceeds to say : 

Seizing upon the word rate in this sentence as if disconnected from the 
word assessment, and construing it to mean percentage ov any valu- 
ation that might be made, the Court of Appeals arrives at the conclu- 
sion that since that percentage is the same in all cases the act of Con- 
gress is notinfringed. If this philological criticism were perfectly just, 
we still think the manifest purpose of Congress in passing this law 
should prevail. We have already shown what that was. But the ecriti- 
cismis not sound. The section to be construed begins by declaring that 
these shares may be ‘included in the valuation of the personal property 
of the owner in assessing taxes imposed by authority of the State within 
which the association is located.” This valuation, then, is part of the 
assessment of taxes. It is a necessary part of every assessment of taxes 
which is governed by a ratio or percentage. There can be no rate or 
percentage without a valuation. This taxation, says the act, shall not 
be at a greater rate than is assessed on other moneyed capital. What is 
it that shall not be greater? The answer is taxation. In what respect 
shall it not be greater than the rate assessed upon other eapital? We 
see that Conzress had in its mind an assessment, a rate of assessment, 
and a valuation, and taking all these together the taxation on these 
shares was not to be greater than on other moneyed capital. 

If section 5,219 of the Revised Statutes were to be so amended 
as to read as follows, it would cover the two points under con- 
sideration : 

But the legislature of each State may determine and direct the man- 
ner and place of taxing all the shares of national banking associations 
located within the State, subject only to the two restrictions, that the 
maximum rate of taxation shail not exceed — per cent, and thatthe 
valuation shall not be at a greater rate than upon other moneyed eapital 
in the hands of individual citizens of such State, and that the shares of 
any national banking association owned by non-residents of any State 


shall be taxed in the city or town where the bank is located, and not 
elsewhere. 


Such an amendment would prevent excessive taxation in all 
the States, and should not effect the imposition of a less rate in 
any of the States. The valuation would necessarily be equal, 
and it is probable that the constitution of most of the States 
would prevent a discrimination against any particular class of 
moneyed capital. 

TABLES OF NATIONAL AND STATE TAXATION. 

The Comptroller herewith presents his usual annual tables, 
giving, as far as can be ascertained, the amount of taxes im- 
posedu pon the banking capital of the country, and respectfully 
repeats his previous recommendation for the repeal of the law 
imposing a tax upon capital and deposits, and of the two-eent 
stamp tax upon bank checks. 

The amount collected by the Commissioner of Internal Revenue 
during the last fiscal year was $123,981,916, and the whole of 
this amount, with the exception of $11,096,464 39, was derived 
from the tax on spirits, beer and tobacco. Were the entire tax 
upon banks and bankers of the country, including the two-cent 
check tax, as well as the tax upon matches pr patent medi- 
cines, removed, the amount of revenue received by the Govern- 
ment from the tax on spirits, beer and tcpacco, and from 
customs duties, would alone be sufficient to meet its expenses 
and reduce the public debt at the rate of at least seventy mil- 
lions annually. 

The principal reason heretofore urged against the repeal of 
these taxes has been that the amount produced was necessary 
for the —— of the Government ; but this reason has ceased 
to exist. The repeal of the laws imposing taxes, not only 
upon the national banks, but also upon the State and private 
banks and saving banks of the country—which institutions 
hold, as has been seen, one-third of the whole public debt of 
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the United States—will indirectly aid the Government in re- 
funding the remainder of the debt at a low rate of interest, by 
increasing the demand and extending the market for its bonds, 
thus to a considerable extent saving to the Government in 
imterest what may be lost to it in revenue from taxes. 

The enormuus State taxes which the banks and bankers of the 
country have paid for a series of years, and still pay, and which 
are in a much greater ratio to values than are those imposed 
on any other species of property, are as much as should be 
imposed upon this great interest, and particularly at a time 
when the rates of interest througout the country are being 
greatly reduced. * * * * ad ad 

The following table exhibits the amount of taxes annually 
paid by the national banks to the United States, from the estab- 
lishment of the system to July 1, 1880, the rate of taxation 
being 1 per cent annually upon the average amount of notes in 
aecuedion, one-half of one per cent annually upon the average 
amount of deposits, and the same rate upon the average 
amount of capital not invested in United States bonds : 























Years lon circulat’n.| On deposits. | On capital. Totals. 

1864 ....... $53,193 32| $95,911 87| $18,432 07] $167,537 26 

— earaibacs 733,247 59) 1,087,030 86] 133,251 15} 1,954,029 60 
1866 ....... 2,106,785 30| 2,633,102 77] 406,947 74] 5,146,835 81 
BE cocie 2;868,636 78} 2,650,180 09] 321,881 36] 5,840,698 23 
1868 --..... 2'946,343 07| 2,564,143 441 306,721 67| 5,817,268 18 
1869 ....... 2,957,416 73) 2,614,553 58] 312918 68] 5,884,888 99 
debe 2'949:714 13| 2'614'767 61] 375,962 26] 5,940,474 00 
eee 2'987,021 69} 2,802,810 85} 385,292 13] 6,175,154 67 
1872-2... 3,193,570 03] 3,120,984 37] 389,356 27| 6,703,910 67 
pepe 3,353,186 13] 3,196.569 29] 454,891 51] 7,004,616 9: 
1874 «2.2... 3,404,483 11] 3,209,967 72] 469,048 02] 7.083,498 85 
1875 - 2.2.2: 3,233,450 89| 3,514,265 39] 507.417 76| 7,305,134 04 
1876.2... 3,091,795 76] 3,505,129 64| 632,296 16] 7,279,221 56 
| eeeabee 2'900,957 53] 3,451,965 33] 660,784 90} 7,013,707 81 
BE nahin 2'918,017 03! 3/273:111 74] 560,296 83] 6.781.455 65 
eee 3:00:67 16] 3,309,663 90] 401,920 61| 6,721,236 67 
ee 3,153,635 63] 4,058,710 61] 379,424 19] 7,591,770 43 
Aggregate $45,941,161 93]47,703,404 11:6.716,903 31/100,361,469 35 





The table below gives the taxes annually paid under the 
United States laws, by banks other than nationa!, to the Com- 
missioner of Internal Revenue, on deposits, on circulation and 
on capital, for the years from 1864 to 1880, inclusive. The rate 
of taxation imposed by United States lawson the deposits and 
capital of State banks and private bankers is precisely the same 
as that imposed on the capital and deposits of national banks. 
The tax on their circulation, however, consists of penalties 
imposed for its unauthorized issue : 




















Years. (On circulat’n.} On deposits. | On capital. Totals. 

Re '$2,056,996 30| $780,723 52) $.............- $2,837,719 82 

DD tokineee 1,993,661 84} 2,043,841 08} 903,367 98} 4,940,870 90 
Renee 990,278 11} 2,099,635 83) 374,074 11] 3,463,988 05 
BERR 214,298 75] 1,355,325 98] 476,867 73] 2,046,562 46 
ED ited cata 28,669 88} 1,438,512 77) 399.562 90) 1,866,745 55 
7” oe 16,565 05} 1,734,417 63] 445,071 49} 2,196,054 17 
15,419 94) 2,177,576 46] 827,087 21] 3,020,083 61 
Ss Siac 22,781 92] 2,702,196 84] 919,262 77] 3,644,241 53 
= £2,919 82} 3,643,251 71] 976,057 61) 4,628,229 14 
SR Scans 21,778 62) 3,009,302 791 736,950 05] 3,771,031 46 
—— RRENR EES 16,738 26| 2,453,544 26] 916,878 15] 3,387,160 67 
Re 22,746 27} 2,972,269 27] 1,102,241 58} 4,097,248 12 
I ig iste 17,947 67} 2,999,530 75} 989,219 61] 4,006,698 03 
SET sctnuainig 5,430 16] 2,896,637 93] 927,661 24] 3,829,729 33 
ED siwvewd 1,118 72) 2,593,687 29} 897,225 84] 3,492,031 &5 
Bee 13,903 29] 2,354,911 74] 830,068 56! 3,198,883 59 
inl 28,773 37] 2,510,775 43} 811,436 48} 3,350,985 28 
Aggregate .'$5,479,027 97|39,766,202 28/12,533,033 31!57,778,263 56 











It will be seen that of the whole amount of taxes paid to the 
United States during the years given in the foregoing tables, 
by all the banks and bankers of the country, the national banks 
lene have paid nearly two-thirds. The amount of tax upon 
circulation has been $45,941,162, while the cost to the Govern- 
ment of the national system since its inauguration in 1863 has 
been but $4,934,530 51. 

From tables similar to the one first given herein for 1879, the 
following condensed table has been prepared, which shows the 
taxes—national and State—paid by the national banks during 
each year from 1866 to 1879, inclusive. The figures given for 
the year 1868, and for the years from 1870 to 1873, inclusive, 
are estimated. With these exceptions, the amounts of the 
oy ~ gig by this table are from complete data obtained by 

is office : 






























































Years a Reh, Amount of taxer. ma he ad 
U. B State. Total. | U.S. |State ; Total 

$ $ $ $ P.c. | P.c. | P. ¢. 
1866 .|410,593,435} 7,949,451! 8,069,938/16,019,389| 19} 2°01 3:9 
1867 .|422,804,666) 9,525,607! 8,813,127)18,338,734| 2°2| 2:1 4°3 
1868 .|420,143,491) 9,465,652! 8,757,656/18,223,308| 22) 21] 43 
1869 ./419,619,860/10,081,244| 7,297,096)17,378,340) 2°4) 1°7 41 
1870 ./429,314,041}10,190,682) 7,465,675)17,656,357| 2-4) 17) 4:1 
1871 ./451,994,133|10,649,895| 7,860,078!18,509,973) 24) 17) 4:1 
1872 -|472,956,958) 6,703,910) 8,343,772|15,047,682) 14] 18] 32 
1873 .|488,778,418) 7,001,646) 8,499,748)15,504,394) 14{ 18; 3:2 
1874 .|493,751,679) 7,256,083} 9,620,326'16,876,409| 15] 2:0] 3°5 
1875 ./503,687,911) 7,317,531/10,058,122/17,375.653| 15) 2°0) 3°5 
1876 .|501,788,079) 7,076,087) 9,701,732'16,777,819| 14] 2:0 3°4 
1877 .|485,250,694| 6,902,573) 8,829,304/15,731,877| lt) 19) 3°3 
1878 .|471,064,238) 6,727,232} 8,056,533)14,783,765| 14} 1:7) 3:1 
1879 .!456,968,504) 7,016,131!) 7,603,232\14,619,363) 1:5] 1°7) 3°2 














In order that the great inequality of the percentage of these 
United States and State taxes to the capital of national banks 
in different geographical divisions of the country may be seen, 
the following tables have been prepared, giving for the years 
from 1875 to 1879, inclusive, the capital stock invested and the 
eeeente thereto of taxes paid in each of such geographical 

visions : 



























































| Von. XXXL 
| | Amount of Taxes. aan og 
Geographical} q,,,; sigh 
divisions. Capital.* -1oiq 
U.S. State. Total. (718% 
Pini 
1875. $ 8 $ be P.c| P.e| P.e 
N. Eng. States}164,316,333/1,937,016] 3,016,537] 4,953,553] 1°211°8/3-0 
Middle States.!|193,585,507/|3,300,498) 4,062,159] 7,362,957}1°7)2°1/3°8 
rei sare 341,485,483] 445,018 476,236 921,284)1°3}1°4}2°7 
esternu States} 
and Terr’s ..{111,300,588}1,634,969} 2,502,890] 4,137,859!1°5!2°413°9 
United States.}503,€87,91117,317,531 10,058,122)17,375,653 1'5)2-0:3'5 
1876. 
N. Eng. States!168,068,379/]1,947,970) 2,914,808) 4,862,778! 1°2)1°7!2'8 
Middle States. }192,163,773}3,190.247) 4,025,316) 7,215,563) 1°7/2°2)3°9 
South’n States} 33,439,193] 423,781 431,164 854,945) 1°3!1°3}2°6 
Western States) 
and Terr’s...}108,116,734]1,514,089] 2,330,444] 3,844,533/1:442°3)3-7 
United States .}501,788,079/7,076,087| 9,701,732)16,777,819)1-4)2°0|3°4 
1877. 
N. Eng. States) 167,788,475)1,907,776) 2,864,119] 4,771,895] 1:1/1°7/2°8 
Middle States.|182,885,562|3,129,990) 3,544,862! 6,674,852!1°7/1°9/3°6 
—- ss 32,212,288} 411,486 429,149 840,635) 1°3} 1°4/2°7 
Vestern States 
aud Terr’s.. .|102,364,369)1,453,321) 1,991,174} 3,444,495)1°4/2°1 a. 
United States. }485,250,694|6,902,573; 8,829,304}15,731,877{1°4, 1°9}3°3 
1878. 
N. Eng. States} 166,737,594}1,900,735) 2,593,043} 4,493,778) 1-1{1°6/)2°7 
Middle States .}176,768,399}3,054,576|] 3,217,485) 6,272,061) 1°7| U8\3°5 
South’n States 31,583,348} 409,839 406,076 815,915/1°3/1°3)2°6 
Western States 
and Terr’s...] 95,974,897]1,362,082! 1,839,929) 3,202,01111°4/2°0)}3'4 
United Sta‘es.|471,064,23816,727,232! 8,056,533/14,783,7635) L 4) be7idi 
1879. 
N. Eng. States}165,032,51211,942,209} 2,532,004] 4,474,213/1°2/1°5j2°7 
Middle States.1170,431,20413,190,113] 2,936,269] 6,126,382) 1°9) 1°74]3°6 
South’n States); 30,555,018] 425,997 383,927 809,924) 1°4)1°3]2°7 
Western States -_ 
and Terr’s...} 90,949,769 1,457,812] 1,751,032} 3,208,844)1°6'2°0]3'°6 
United States {456 968,504 7,016,131] 7,603 ,2:332114.619,363] 1:5)}1°743°2 
* The capital of vhe banks which reported State taxes in 1875 was 


Sine bos 7 on: in 1876, B188.272,782 ; in 1877, $474,667,771; in 1872, 
i$3,983,724; aud in 1879, $452,869,712. 

In the foregoing tables there appears to be an inequality in 
the percentages of national taxation as well as in those of State 
taxation; but this inequality as to national taxation is ‘in 
appearance only, and arises from the fact that while the rate of 
United States tax imposed on circulation, deposits and capital 
is uniform as to all banks and in all parts of the country, yet in 
the tables there is given the percentage of the total tax to the 
capital. Therefore, in those States where the deposits and 
circulation are large in proportion to capital the percentage 
of United States tax in the table isgreater. In States where the 
deposits and circulation are proportionately smaller the per- 
centage of such tax is less. In the case of State taxation the 
inequality is a real one, and represents very nearly the differ- 
ence in the rates, as the only tax which can be laid by the 
States on national banks under the law must be laid directly on 
the shares of capital stock. It will be seen that the heaviest 
taxes are paid in the Western and Middle States, and the 
lightest in the Southern and Eastern. 

The table below shows for three different years the great 
inequality in the rates of State taxation paid in the principal 
cities of the country: 









































Rates of Taxation. 
6 TC 
Cities. _ 1877. 1876. 1679. 

U.S state. Total.| U. 8. | State.| Total.| U.S. | State | rot. 

Pr. ct.| Pr. et.| Pr. el.| Pr. et.i Pr. et. Pr. et.) Pr. et.) Pr. ot \P. él. 

Boston ...... 13 1°6 2°9 13 ls 2°6 13 1°3 2°6 
New York 2°1 2°9 5°O 2°2 2°9 §°1 2°6 2°9 5'D 
aoe pa tigiea 3°0 3°2 6°2 2°8 2°8 5°6 2°9 2°5 a4 
Philadelphia} 2:°1 0'7 2°8 20 |] O7 2°7 2°1 O°7 2°83 
Pittsburg ...} 1°4 0'5 1°9 1°3 0'5 1'8 14 06 2°00 
Baltimore...}| 1°2 1°9 31 12 1‘8 3°0 1°2 1°3 2°5 
Washington.| 1:3 | O'7 2°0 14 | 06 2°0 14; O-4 1°8 
New Orleans] 1°56 0'9 2°4 1°5 1°0 2°5 1°7 0O'5 2°2 
Louisville...}| 1°4 0°5 1°9 14 0°5 19 1°5 O'6 21 
Cincinnati../ 1°7 2°9 4°6 V5 2°7 4°2 1°9 2°4 4°3 
Clevetand ..| 1°l 2:2 3°3 11 2°0 3°1 1°3 20 3°3 
Chicago..... 2°2 2°9 5°8 2°53 2°6 51 3°4 2°4 5°8 
Detroit ..... 1°6 Oe 3°3 1°7 1°5 3°2 1°8 2°2 4‘O 
Milwaukee .}| 2°4 2°6 5°0 2°4 2°6 5°0 2°8 2°5 5’3 
t. Louis....} 1°4 2°5 3°9 16 2°4 4°0 1°8 2°1 3°9 
St. Paul..... 13 ey 30 1°3 1°5 2°8 15 1°5 3°0 








All of the foregoing tables indicate the necessity of securing 
some uniform rule of State taxation, to which reference has 
already been made. The States in which the rates of State 
taxation were most excessive during the years 1877, 1878 and 
1879 are shown in the table below: 









































1877. 18738. 1879. 
States. 

U.S. | State.| Total.! U. S. |State.| Total.| U. S. | State.| Tot. 

Pr. ct.4 Pr. el.i\ Pr. et | Pr. et.| Pr. et.i Pr. et.| Pr. et.) Pr. et.\ P. et. 

New York..| 1°9 2°7 4°6 2°0 2°6 4°6 1°5 2-0 3°5 
New Jersey | 14 19 3°3 1°4 1°8 3°2 1°5 1°8 3°3 
B® . scekes: 1°4 2°4 3°83 1°3 2°2 3°5 1°4 2°0 3°4 
Indiana 1°2 2°3 3°5 13 2°1 3°4 1°4 2°1 3°S 
ilinois...... 1‘7 2°2 3°9 1°7 2°1 3'°8 1°5 1‘8 3°3 
Wisconsin 17 21 3°8 17/| 22 3°9 1°6 1°8 3°4 
Kansas ..... 1‘7 2°6 4°3 1°6 2°6 |* 42 2°1 3°7 4°8 
Nebraska...| 2°3 2:3 4°6 23 | -26 4°9 2°6 2°6 5°2 
So. Carolina} 1°0 2°6 3°6 10 2°1 3°1 1°2 2°0 3°2 
Tannecene 16 2°2 R-R 1°6 21 3°7 1°7 la 3°5 




















DECEMBER 11, 1880, ] 


THE CHRONICLE. 


. 623 








—— 


The statistics given show that, year by year, the States col- 
lect more from the national banks in taxes than does the United 
States; that on an average, during the past twelve years, the 
total annual amount paid to both State and national govern- 
ments by such banks has been about sixteen millions of dollars, 
or nearly four per cent upon the capital stock; and that during 
the past year it was $14,619,363, or more than four and one- 
half per cent upon the amount of circulation issued to the 
banks then in operation. 

* * * * 


a * 


DIVIDENDS AND EARNINGS. 


Since the year 1859 the banks have been required to make 
gemi-annual returns of their dividends and earnings. From 
these reports tables have been prepared, showing their profits 
and dividends, and the ratio of such profits, not alone to capi- 
tal, but to capital and surplus combined, since the surplus 
contributes proportionately as much to the seni-annual profits 
from which dividends are derived as does the capital. 

The following table shows the capital, surplus, dividends and 
total earnings of all the national banks for each half-year, from 
March 1, 1869, to Sept. 1, 1880, together with the ratio of divi- 
dends to capital and to capital and surplus, and of earnings to 
capital and surplus: 





















































. 
et 
Period of six | °= = Total Total net 
months ending— $3 Capital. Surplus. | gividends.| earnings. 
& $3 ~ $ 

Sept. 1, 1869....}1,481/401,650,802} 82,105,848/21,767,831/29,221,18! 
ar. 1, 1870....]1,571)416,366,991) 86,118,210)21,479,095) 28,996,934 
Sept. 1, 1870....)1,601/425,317,104} 91,630,620/21,030,343)26,813,885 
Mar. 1, 1871....{1,605|428,699,165}] 94,672,401/22,205,150/ 27,243,162 
Sept. 1, 1871.... 1,693!4 15,999,264) 98,286,591/22,125,279/27,315,311 
Mar. 1, 1872.... 1,750!450,693,706 99,431 ,243/22,859,82 1/27,502,539 
Sept. 1, 1872.... U,852/465,676,02: 105,181,942'23,827,289'30,572,891 
Mar. 1, 1873....}1,912!475,918,683)/114,257,288/24,826,061/31,926,478 
Sept. 1, 1873-....|1,955/488,100,951/118,113,844/24,823,029/33.122,000 
Mar. 1, 1874....11,967/489,510,323!123,469,859)/23.529,9938|29,544,120 
Sept. 1, 1874....11,971/489,933,284/ 128,364,039) 24,929,307/30,036,81 1 
Mar. 1, 1875....)2, 493,563,831)131,560,637/24,750,816, 29,136,007 
Sept. 1, 1875..../2,047/497,864,833)134,123,649/2 1,3 17,785/}28,800,217 
Mar. 1, 1876....}2,076,504,209,49 1! 134,467,595/24,811,581/23,097,921 
Sept. 1, 1876.... 2,081/500,482,271 132,251,078 | 22,563,829!20,540,231 
Mar. 1, 1877....!2,080 495,651,580) 130,872,163|}21,803.969/ 19,592,962 
Sept. 1, 1877. 2,072) 186,324,860) 124,3 19,254'22,117,116:15,274,028 
Mar. 1, 1878....)2,074,475,609,75 1[122,373,561L/18,9%2,590! 16,916,696 
Sept. 1, 1878 2,047\470,2 31,896, 118,637, 134/17,959,223/13,658,893 
Mar. 1, 1879....{2,043) 464,413,996|116,744,135|17,541,054! 14,678,660 
Sept. 1, 1879....]2,045)455,132,056)115,119,351|17,401,867/16,873,200 
Mar. 1, 1880. .../2,046/454,030,090) 117,226,501/18,121,273/21,152,784 
Sept. 1, 1880. ...'2,072)454,215,062/ 120,145,649) 18,290,200'24,033,250 

RATIOS 
Period Divi- |,Pivi- |Earn’gs|| Period Divi- | Divi- | Ern’gs 
of six d’nds tola’nds tojtocapt’l|| of Six Lajas to\l’uds tolto capi- 
months capital captv'l &} and mouths capital capt’l &jtal and 
enaing— | °*P"44ourpius.{surplus.|| ending— | °*?**\surpius.| surpl’s 
Per ct.{| Per ct. } Per ct. Per ct.| Perct.|\Per ct. 
Sept. 1.’69| 5°42 4:50 6°04 |\Sept.1,’75) 4°88 3°85 4°56 
Mar. 1,770} 5°16 4°27 5°77 |iMar. 1,’76} 4°92 3°88 3°62 
Sept. 1,’70} 4:96 4:08 5°19 |/Sept.1,’76) 4°50 3°57 3°25 
far. 1,’7i} 5°18 4°24 5°21 Mar. 1,’77 ‘39 34 3°12 
Sept.1,’71} 4°96 4°07 5°02 j/Sept.1,’77} 4°54 3°62 }) 2°50 
Mar. 1,’72} 5°07 4°16 5°00 |}Mar. 1,’78} 3°99 3°17 2°83 
Sept. 1,’72} 5°12 4°17 5°36 |\Sept.1,’78} 3°81 3°O4 2°31 
Mar. 1,’73} 5°22 4°21 5°41 |)Mar. 1,’79} 3°78 3°02 2°53 
Sept. 1,773] 5°09 4°09 546 j/Sepr.1,’79| 3°82 3°05 2°96 
Mar. 1,’74) 4°81 3°84 4°‘<2 ||Mar. 1,’80} 3°99 3°17 3°70 
Sept. 1,’74| 5:09 4°03 4°86 |/Sept.1,’80} 4°03 3°18 4°18 
Mar. 1,’75} 5°01 3°96 4°66 


























The following statement shows by geographical divisions the 
number of national banks, with their capital, which have paid 
no dividends to their stockholders during the two semi-annual 
periods of 1889, together with the totals for each semi-annual 
period in the four preceding years: 




























































































March 1, 1880.{ Sept. 1, 1880. — 
Geographical divisions. |, ¢ ae — 
Ox ond OM 
is =| Capital. }39) Capital. |59) Capital 
Ax 42 Ao 
$ $ 
New England States....| 30] 6,965, 15} 3,025,0 23; 4,995,000 
Middle States ..........- 68} 9,959,000] 73! 9,138,000} 70} 9,548,500 
Southern states......... 29} 4,129, 27; 3,945,900) 28] 4,037,450 
West’n States&Lerritor’s} 99] 9,354,20u}118/10,225,250|109| 9,789,725. 
Totals for 1880........ 2261|30,407,200}233/26,334.150 230/28,370,675 
Totals for 1879........ 309}53,843,700}299/44,576,300 304|49,210,000 
Totals for 1878........ 328 48,797,900] 57/158,73¢ ,950'3 13|53,767,425 
Totals for 1877........ 245 /40,452,000/288/41,166,200 266/ 40,809, 100 
Totals for 1876........ 235|34,290, 320/273 44,057,725 254|39,174,022 
_ Average for five years}269 41,558,2241290142,974.265'279142,266,244 








The number of banks passing dividends in the first dividend 
period of 1880 was 226, with a total capital of $30,407,200; in the 
second period the number was 233, witha capital of $26,334,150; 
while during the last five years the average number of banks 
semi-annally passing dividends on account of losses has been 
279. The wer amount of capital upon which no dividends 
have been paid during that time is $42,266,244. From these 
facts it follows that, for a continuous period of five years, about 
one-seventh of the whole number of banks in operation has 
paid no dividends, and that nearly one-tenth of the total capi- 

has been unremunerative. 
* + ; * 


* * 


LOANS AND RATES OF INTEREST OF NEW YORK CITY BANKS. 


The following table contains a classification of the loans of 
the national banks in New York City for the last four years: 


























October 1, | October 1, | October 2, | October I, 
Loans and discounts. 1877. 18738. S79. 1830. 
47 banks. | 47 banks. | 47 banks. 47 banks. 
S $ $ $ 
On indorsed paper ..| 92,618,776} 83,924,333) 81,520,129)107,058,860 
On single-name pap’rj 15,800,540] 17,297,475) 22,491,926] 27,755,152 
On U.S. bonds on de- 

SAR SSS 4,763,448] 7,003,085| 8,286,525) 3,915,077 
On other stock, &ce., 

on demand ........ 48,376,633] 51,152,021) 78,062,085} 92,630,982 
Ou real estate se- 

CN a ai tll 497,524 786,514 670,021; 1,336,513 
Payahle in gold ..... ee YT SS! eee eee a eee 
All other loans ...... 2,786,456} 2,670,371) 4,821,216} 5,731,917 

. ERIE 169,162,391/169,585,980/195,851,902/238.428,508 





The average rate of interest in New York City for each of 
the fiscal years from 1874 to 1880, as ascertained from data 
derived from the Jowrnal of Commerce and FINANCIAL 
CHRONICLE, was as follows : 

1874, call loans, 3°8 per cent; commercial paper, 6°4 per cent. 

1875, call loans, 3-0 per cent; commercial paper, 5°6 per cent. 

1876, call loans, 3°3 per cent; commercial paper, 5°3 per cent. 

1877, call loans, 3°0 per cent; commercial paper, 5°2 per cent. 

1878, call loans, 4°4 per cent; commercial paper, 5°1 per cent. 

1879, call ioans, 4°4 per cent; commercial paper, 4°4 per ceut. 

1880, call loans, 4°9 per cent; commercial paper, 5°3 per cent. 

The average rate of discount of the Bank of England for the 
same years was as follows: 

During the calendar year ending December 31, 1874, 3°69 per cent. 

During the calendar year ending December 31, 1875, 3°23 per cent. 

During the calendar year ending December 31, 1876, 2°61 per cent. 

During the calendar year ending December 31, 1877, 2°91 per cent. 

During the calendar year ending December 31, 1878, 3°78 per cent. 

During the calendar year ending December 31, 1879, 2°50 per cent. 

During the fiscal year ending June 30, 1880, 2°63 per cent. 

The rate of interest in the city of New York on November 26 
of the present year, as quoted inthe Daily Bulletin, was on 
eall loans 6 per cent and on commercial paper of the best 
grade from 5 to 5% per cent. 

* * * * Ras * 
_ A table showlng the national banks which have been placed 
in the hands of Receivers, the amount of their capital and of 
claims proved, and the rates of dividends paid, and also one 
showing the amount of circulation of such banks, issued, 
redeemed and outstanding, will be found in the appendix. 

In the case of the Ocean National Bank of New York, there 
are dividend checks amounting to $1,189 70 which have never 
been called for by the creditors, although every effort has beead 
made to find them. Small amounts are also held belonging to 
creditors of other national banks which are insolvent, and the 
Comptroller respectfully recommends the passage of a bill, 
authorizing him to divide these balances among the other 
creditors at the time of the final closing of such banks. 


RESERVE. : 


The following table exhibits the amount of net deposits, and 
the reserve required thereon bythe act of June 20, 1874, 
together with the amount and classification of reserve held by 
the national banks in New York City, in the other reserve 
cities, and by the remaining banks, at the dates of their reports 
in October of each year from 1875 to 1880: 


of reserve. 


to! § 
deposits. = 








No. of banks. 
Net deposits. 
Ratio to 





New York City. 
ct. 1 Kawd 





Oct. 
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In concluding this report the Comptrolle 





rE 


“*2e# eee 


9 G9 Co G2 Go O2 
YRWSSH 


_ 
wt 
on 


* 


r performs a pleasant 


duty in acknowledging the zeal and efficiency of the officers 
and clerks associated with him in the discharge of official 


JOHN JAY KNOX, 
Comptroller of the Currency. 


duties. 


Hon. SAMUEL J. RANDALL, 


Speaker of the House of Representative 
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NationaL Banks Orncanizep.—The following-named national 
bank was organized December 3: 
2,498—The National Bank of Cambridge, Md. 





Authorized capital, 


$50,000; paid-in capital, $30,000. William H. Barton, Jr.,’ 


President; no cashier appointed. 

ImporRTs AND EXporRTs FOR THE WEEK.—The imports of last 
week, compared with those of the preceding week, show 
a decrease in both dry goods and general merchandise. 
The total imports were $4,860,860, against $5,963,473 the pre- 
ceding week and $9,687,855 two weeks previous. The exports 
for the week ended Dec. 7 amounted to $7,878,042, against 
$7,832,241 last week and $8,164,685 two weeks previous. The 
following are the imports at New York for the week ending 
(for dry goods) Dec. 2 and for the week ending (for genera! 
merchandise) Dec. 3: 


FOREIGN IMPORTS AT NEW YORK FOR THE ‘WEEK. 





1877. 1878. 1879. 1880. 
Dry Goods...... $1,165,838 $1,029,603 $1,164,181 $538,457 
General mdse... 4,572,619 4,707,286 7,191,007 4,322,403 
Total week ..... 733,487 $5,736,894 $8,355,188 $4,860,560 


$5, s 
Prev reported.. 297,059,079 263,913,489 305,538,116 446,145,409 





Total s’ce Jan. 1.4302,797,566 $269,650,333 $313,893,304 $4151,006,269 

In our report of the dry goods trade will be found the imports 
of dry goods for one week later. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending December 7: 

EXPORTS FROM NEW YORK FOR THE WEEK. 
1877. 1878. 1879. 1830. 
For the week.... $6,5+3,197 $6,164,702 $8,079,519 $7,878,042 
Prey. reported... 270,659,265 321,361,894 322,719,888 382,279,866 
Total s’ce Jan. 1.$277,242,462 $327,526,596 $330,799,407 $390,157,908 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 

The following table shows the exports and imports of specie 

at the port of New York for the week ending December 4. 


























Exports from New York.) Imports at New York. 
Gold. Silver. Gold, Silver. 

SS. Eee $195,000] $1,635,009 $363 
Dt vMictmeecivenebel - pebeasech _ eancdger Le =—ss hebecons 
whieh Seed § epionsinis Sn = os eeecues 
EST Ce ee aa een: 36,602 27,14: 
tine tcc - \iegatiness ' -Jeteediien 7,483 127,816 
Ti. kid ~steadchusl . #eapesite 3,622 6,042 
ee = =—llfl la le, | jee: | kee all 

es ee $195,000) $3,574,288 $161,366 








¥~ Of the imports $972,625 were American gold coin and $31,629 
silver coin. 

The movement from January 1 to date in 1880 includes the 
export of $2,186,023 gold and $5,687,139 silver, and the import 
of $55,393,536 gold and $5,176,104 silver. The totals at New 
York from January 1 to date in the present and several previous 
years have been as follows: 























Year. Exports. Imports. Year Exports. Imports. 
1880 ..... $7,573, 162)$60,569,640)]/1875..... $67 ,97 1,745| $12,743,581 
1879 ..... 13,895,965) 81,134,841))/1874..... 54,391,284| 6,170,744 
1878 ..... 11,940,175) 18,717,502)/1873..... 48,140,769} 12,520,688 
TT sense 25,377,775) 14,363,364||/L872..... 69,076,657) 5,505,838 
1876 ..... 42,802,417 17,787,616)|1871.....) 61,254.146) 8,582,209 








Long Island City.—The 7'ribune says: * Long Island City 
was incorpcrated in 1870. It has at this time a floating debt of 
about $100,000 and a funded debt of $1,000,000. The city does 
not own a building, but rents such as are needed for police- 
stations, engine-houses, schools, City Hall and court-rooms. 
Notwithstanding the city’s heavy debt, with the exception of 
the First Ward, streets have not been paved, sewered or gut- 
tered, and are in a wretched condition. The improvement 
district embraces the First Ward, and the commission has 
expended about $2,000,000, which falls due twenty years from 
now. ‘The commission will expend another half million dollars 
before closing its work. The yearly expenses of the city gov- 
ernment are $173,800—$10,000 more than it costs for the gov- 
ernment of the County of Queens, with its debt of half a mil- 
lion and a population of over 50,000. The tax deficiency of the 
city has increased from $5,000 to $200,000 in five years.” 


STATEMENT of the Comptroller of the Currency on Dec. 1, 
1880, showing the amounts of National Bank notes and of Legal 
Tender notes outstanding at the dates of the passage of the 
Acts of June 20, 1874, January 14, 1875, and May 31, 1878, 
together with the amounts outstanding at date, and the 
increase or decrease: 

National Bank Notes— 


Amount outstanding June 20, 1874......... ea helchiitacicaade ell $349,894,182 
Amount outstanding January on - 875 351, ,450 





Amount outstanding May 31, 1878.... ..................... 322,555,965 
Amount outstanding at date *......... 0.2 eee eee wee cence 342,564,676 
Increase during the last month......... ................--- ° 46,514 
Increase since December 1, 1879........... ...... beddedsane 3,946,018 

Legal Tender Notes— 
Amount outstanding June 20, 1874.....................-2.. $282,000,000 
Amount outstanding January 14, 1875....................- 382,000,000 
Amount retired under act of Jan. 14, 1875, to May 31,’78 35,318,984 
Amount outstanding on and since May 31, 1878........... 346,681,016 
Amount on deposit with the U. 8. Treasurer to redeem 

notes of insolvent and liquidating banks, and banks 

retiring circulation under Act of June 20, 1874 .......... 21,038,106 


Increase in deposit during the last month ........ ......... 478,094 
Increase in deposit since December 1, 1879................ 7,916,327 


* Circulation of national gold banks, not included in the above, 
$1,141,965. 





| 


ee 


STATEMENT of the Comptroller of the Currency, showing by 
States the amount of National Bank circulation issued, the 
amount of Legal Tender notes deposited in the United States 
Treasury to retire National Bank circulation, from June 20, 1874, 
to Dec. 1, 1880, and amount remaining on deposit at latter date. 
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Legal-Tender Notes Deposited to 
Retire National Bank Circula- 
Additional tion since June 20, 1874. Legal Ten- 
- . ders on 
Circulat’n devosi 
STATES AND | issued 8’C€ pon py |TO, retire wh A 4 U.S 
TERRITORIES, | June 20,)"9¢ Notes of, Cireulavn) = moray | Treasurer 
1874. Notes Of| ander Act none —_ 
Liquidat - of J’ne 20 Deposiis. | at date. 
ing Banks; 1874. ' 

. $ $ - 
ee: 1,461,180} 317,000; 690,000} 1,007,000; 280,092 
N. Hampshire} 634,665 72,997 55,800, 125,797 31,370 
Vermont .....} 1,799,660} 274,597} 1,148,240) 1,422,837} 266,706 
Massachusetts|20,945,780 234,800} $,352,300) 8,587,100} 1,727,715 
Rhode Island.} 1,410,320 32,350) 954,985 987,335 181,609 
Connecticut ..| 2,500,610 65,350} 2,293,830) 2,359.180| 796,551 
New York..... 21,066,885) 2,308,878!25,659,181'27,968,059] 6,705,852 
New Jersey...| 1,713,165 298,303} 1,505,637) 1,803,940 237,368 
Pennsylvania’ |11,100,540} 1,294,226) 7,385,121) 8,679,347} 1,904,961 
Delaware .. .. DET OT  sastsdeucel ‘hinesancen saeuncededl: <segetease 
Maryland .. ..} 1,302,31¢ 166,600} 1,646,380; 1,812,980 29,657 
Dist. Columbia 455.500] 422,664 458,060} 880,724 44,004 
Virginia ...... 845,500) 915,369 907,510) 1,822,879] 230,581 
West Virginia. 226,810; 731,060) 355,185) 1,086,245 160,604 
N’rth Carolina} 1,235,660 128,200} 1,012,585) 1,140,785 8,450 
S’th Carolina . BEPATEEE. seseseches 953,380) 953,38 19,691 
Georgia .... -. 520,350) 287,725| 437,675 725,400 75,357 
Florida .... ates Pibcnampaicis! SANG samacginn SaehAbionms ae 
Alabama.... - 207,000 90,000 139,500) 229,500 86,425 
Mississippi .-. raneesceeel  sesgcenks i sieeepenenl caneseinnl 29 
Louisiana ....} 1,285,610; 650,750; 2,099,250) 2,750,000} 109,718 
I wicks inc dee 368,100 29,3800 229,340 259,140 17,720 
Arkansas ..... Pepe 171,000 171,000 24,860 
Kentucky..... 3,841,830 629,867) 1,504,933; 2,134,800) 352,751 
Tennessee .... 647,170 370,401 533,859 904,260 161,619 
Missouri ...... 767,260 998,510) 3,742,390, 4,740,900} 698,174 
EY a os atin del 3,268,460) 1,587,057] 3,074,584) 4,661,641 $49,879 
Indiana .... .- 3,239,880) 1,235,897! 6,388,483) 7,624,380) 1,943,192 
a 2,564,715! 1,769,434] 6,774,646] 8,544,080; 1,125,631 
Michigan .... .| 2,142,910 465,300/ 2,719,975) 3,185,275 976,072 
Wisconsin .. .. 794,030) 653,860] 1,058,439! 1,712,299 433,841 
ERR 1,533,400 813,669] 1,615,155] 2,428,824 422,885 
Minnesota ....| 1,017,800 420,095) 1,748,445; 2,168,540 627,985 
Kansas:...... 147,600) 781,721 190,550; 972,271 213,226 
Nebraska ..... 67,500 45,000 233,080} 278,080 41,040 
Nevada....... ~thiicceul ie se meeneen. sated mie adel 878 
Colorado .... 572,400 138,083, 149,400} 287,483 18,242 

iia) aieing 4.9 161,191 196,800) 357,991 16,443 
Montana .... 129.600 01,800 45,000 136,800} 35,663 
Wyoming .. .. DEEL vesccccdocl <eecsctanel seqcoseeeal covesenece 
New Mexico. Dn ttiesstoe seieneGeall Sedebeteeh . thensesate 
Washington . EY tse Cael adhe aideldesallle’ ‘nbogeamiie 
Dakota ....... DE sedecscatas "etaptacnell weustsensd cheestaeie 
California .... DT  scossevdeuk  svonettendl Unemdaiinddl . oiiubmaden 
*Legaltenders} .......... pocetsceeese| ceeeee eee 3,813,675! .... 0.2000 
ee 92.160,775|18,482,554)86,430,698 t 121,038,106 














* Deposited prior to June 20, 1874, and remaining at that date. 
t Total deposits, $108,726,927. 
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OFFICE OF FISK & HATCH, 
No. 5 NASSAU STREET, NEW YORK, Oct 9, 1880. 





NO el el 





We are receiving so many letters of inquiry as to the terms on which 
we receive deposit accounts of Banks, Bankers, Business Firms and 
individuals, that we find it necessary, in ordsr to save clerical labor in 
replying to each separately in manuscript, to issue this cieculsr for the 
general information of those who may desire to open accounts with a 
private banking house in this city. 


We are prepared, on the terms mentioned below, to receive the accounts 
of responsible parties in good standing: | 
1. Except in the case of Banks, Savings Banks, or other well-known 

Corporations, or of individuals or firms whose character and stand- 
ing are already known to us, we require satisfactory reference 
before opening an account, 

2. We allow interest at the rate of 3 per cent per annum on the average 
monthly balances, when the same amount to $1,000 er ever. On 
accounts averaging less than $1,000 for the month we allow no 
interest. 

3. We render accounts current, and credit interest as above, on the last 
day of each month. 

4. For parties keeping regular deposit accounts with us we collect and 
credit United States, Railroad, and other Coupons and Dividends 
payable in this city without charge; make careful inquiries and 
give the best information we can obtain respecting investments or 
other matters of financial interest to them, and in general serve 
their interests in any way in which we can be of use to them in our 
line of business. 

5, We do not discount or buy commercial paper, but are at all times pre- 
pared to make advances to customers and correspondents on United 
States bonds or other first-class and marketable securities. 

6. All deposits are subject to check at sight without notice. 





One of our firm is a member of the New York Stock Exchange, and we 
give particular attention to orders by mail, telegraph, or in person, for 
the purchase or sale, on commission, of Investment bonds and Stocks. 

We continue to buy and sell direst, without commission, all issues and 
denominations of United Staies Bonds, for immediate delivery, at cur- 





* rent market rates. 


Very respectfally, FISK & HATCH. 
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i The Bankers’ Gazette. 


DIEVEIADENDS. 
The following dividends have recently been announced: 








= 














Per When Books Closed. 
Name of Company. | Cent. | Payable.| (Days inclusive.) 
Railroads. 
QOhic. St. Paul Minn. & O. pref... ..| 1% j|Jan. 20)Dec. 31 to Jan. 23. 
Keokuk & Des Moines pref.. .....| $1 75);Dec. 23)/Dec. 16 to Jan. 4. 
Missouri Pacific (quar.)...... ..... lI, \Jan. 3'Dec. 21 to Jan. 3. 
N. Y. Cent. & Hud. River (quar.).. Jan. 15{Dec. 16 to Jan. 20. 
New York & Harlem.............. 4 Jan. 3|Dee. 16 to Jan. 3. 
Union Pacific (quar.).... 4 ........ lig |Jan. 1|Dec. 16 to Jan. 2. 
Miscellaneous, 
Atiantic & Pacific Tel. (quar.).... % iDec. 30/Dec. 19 to Jan. 2. 
New Central Coal.-.... ........... 2 Jan. 15/Jan. 9 to Jan. 16. 
Western Union Telegraph (quar.).|} 149 ‘Jan. 15\|Dec.21 to Jan. 16. 





FRIDAY, DEC. 10, 1880-5 P. M. 

The Mooney Market and Financial Situation.—The week 
has been full of events which were the occasion of interest, and 
even excitement, at the several business exchanges. 

On Monday Congress assembled, and the first routine business 
was barely passed before the subject of funding was broached. 
The suggestion of a three per cent bond for 1881 to take up the 
fives and sixes then maturing is enough to stimulate our markets 
and push up the four per cents; and there seems to be no limit to 
the confidence placed in the ability of the United States Govern- 
ment to negotiate a long gold bond at par, bearing the lowest 
me? + interest paid by the most favored government of the 
world. 

The Panama Canal stock was brought out on the 7th, and 
about $8,000,000 are reported as subscribed in America and 
double the whole amount offered ($60,000,000) in Europe. The 
offering of such an enterprise in the United States contempo- 
raneously with the offering in Europe is a new evidence of the 
drift of capital to this country. 

In connection with all new bonds or shares offered to the pub- 
lic, the low rates for money form the key to the situation. In 
New York City, loans on bond and mortgage on choice property 
have been placed at 436 per cent; and although this is excep- 
tional, the amounts offered at 5 per cent, with unquestionable 
security, are unlimited. 

The failure of B. G. Arnold & Co., the largest coffee-importing 
house of New York, was an event which in ordinary times would 
have shaken trade circles to the very centre. The firm had been 
engaged in a combination with others to corner the breakfast- 
table of the world by controlling the supply of Java coffee, and it 
ean hardly be regretted that this attempt, like that of Mr. Keene 
and associates last year to corner the wheat market of the United 
States, has not been successful. Such gigantic speculations in 
staple articles of merchandise must be ranked quite differently 
from ordinary bull and bear transactions in the stock market. 

The money market has been easier this week, notwithstanding 
the bad weekly statement of the New York City banks last Satur- 
day, Dec. 4. It has been exceptional most of the week, when 
brokers paid more than 6 per cent for call loans, but yesterday 
and to-day commissions up to 1-16 per cent have been paid, and 
@ fair quotation on all business is 5 per cent to 6 per cent plus 
— per day. Mercantile paper of the best grade is 6 to 6346 per 
cent. 

The Bank of England statement on Thursday showed a decrease 
of £929,000 in specie for the week, and the reserve was 4514 
per cent, against 48 15-16 per cent last week ; the rate of discount 
was advanced to 3 per cent from’.2}6 per cent, the previous rate. 

The last statement of the New York City Clearing House 
banks, issued Dec. 4, showed a decrease of $2,356,200 in the legal 
reserve, the total deficiency below legal limit being $2,461,875, 
against $105,675 the previous week. 

The following table shows the changes from the previous week 
and a comparison with the two preceding years: 



































1880. Differ’nces fr’m 1879. 1878. ¢ 
Dec. 4. previous week. Dee. 6. Dec. 7. 
Loans and dis. |$305,701,100! Dec. $7,823,800'$273,101,100'$239,215,500 
Bpecie ........ 51,534,600'Dec. 5,643,300] 54,771,000} 20;169,700 
Circulation .. 1§.471,400/Dec. 194,800) 23,255,100!) 20,058,200 
Net deposits .} 276,132,700! Dec. 13,394,400} 247,030,100] 207,058,600 
Legaltenders.} 12,036,700/Dec. 61,500] 14,673,200} 39,961,000 
al reserve.} $69,033,175! Dec.$3,348,600| $61,757,525) $51,764.650 
Reserve held.j 66,571,300}/Dee. 5,704,800} 69,444,200) 60,130,7 
Surplus........ * $2,461,875; Dec. $2,356,200 7,686,675| $8,366,050 
* Deficit 


United States Bonds.—There has been an active business in 
Government bonds, and the talk in Congress of funding into 
bonds of 3 per cent has been sufficient to stimulate prices. ere 
1S a very large amount of bonds changing hands, and the changes 
in the Government loans will furnish bond dealers a good legiti- 
mate business throughout the first six months of next year. 

The range in prices since Jan. 1, 1880, and the amount of each 
class of bonds outstanding Dec. 1, 1880, were as follows : 
































Range since Jan. 1, 1880. Amount Dec. 1, 1880. 

Lowest. Highest. Registered. Coupon. 
68, 1880....cp.J101% July 27)104% May 20] $8,959,000} $2,296,000 
68, 1881....cp.]1037%g July 9/1071g May 26] 154,787,150} 416,768,850 
58, 1881....ep.Ji0144 Dee. 3/1048 Apr. 28] 307,274,450] 162,376,600 
419s, 1891. .cp.}1063g Jan. 2/11253 Nov. 23] 174,742,900) 75,257,10.) 
4s, 1907....ep.j}103 Jan. 2/11355 Dee. 9] 534,221,750] 203,582,700 
6s,cur’ncy.reg.{125 Apr. 21/130 Sept. 9] 64,623,512] ..........22.. 





The closing prices at the New York Board have been as follows: 













































































Interest| Dec. | Dee. | Dec. | Dee. | Dec. | Dee. 

Periods.| A. 6. y F 8. 9. 10. 
6s, 1880........ JJ. & J.)‘103 |*1027%) 103 |*103 |*103 |*1027%, | 
6s, 1880........ coup./J. & J./*103 i*102%,*103 /|*103../*103 103. 
6s, 1881........ J. & J.'*101 li4 1344} 10133) 10144)*1014¢. 
6s, 1881........coup & J.\*1043g *1041¢ *1041¢/*10412'*10414/*104¢ .. 
5s, 1881.......... reg.|Q.-Feb. |*1013g *10144! 10114)*101%,.:*10174) 10124. 
58, 1881 ........ coup./Q.-Feb, |*10145'*10134! 10114)*10134/+10134)*1013¢ 
4198, 1891.... ....reg.|Q.-Mar.|*11053 11034'-110%9| 11133] 112 | 111% 
419s, 1891.... .. coup. Q.-Mar.|*110%,71105g *11049} 11173: *111%) 111% 
48, 1907. ...ccce oe reg./Q.-Jan. | 110%} 1105g' 11049} 11133! 11258) 112 
4s, 1907........ coup./Q.-Jan. |*Lil%g) 11i15g° 111%) 11273} 11359) 113- 
6s, cur’cy, 1895..reg.|J. & J.\*128 (|*i28 (*128 129 130 /|*131 
6s, cur’cy, 1896..reg.|J. & J.)*129 (|*129 |*129 [*130 j*182 |*132 
6s, cur’cy, 1897..reg.|J. & J.|\*139 (*130. |*130 (|*131 (4135 [*135 
6s, cur’cy, 1898..reg.|J. & J.\*1S5S1L (*13L LBL [*132 1134 (4134 
6s, cur’cy, 1899..reg./J. & J.1°132 (*132 (*132 |*133 '*135 (*135 








* This isthe price bid at the morning Boara : no sale was made. 
Closing prices of securities in London for three wéeks past and 
the range since January 1, 1880, were as follows: 
_Range since Jan. 1, 1880 .. 
Lowest. Highest. 
10.433'10419'1041g/1043g Nov. 231067 Jan. 12 
U.S. 419s of 1891......-.. 115 |1147g'11519/1097%3 Jan. 2)11522 Nov.16~ 
U.8. 4s of 1907.......... 11619'1157g'117%4/106% Jan. 211174 Dee. & 


Railroad and Miscellaneous Stocks, — The stock. market 
has been unsettled and variable, and the fluctuations from day 





Nov. 
26. 


et ee 





Dec. | Dee. 
3. 10. 











U. 8. 5s of 1881.......... 














to day have been frequent, but as arule not very large. The. 


most notable event of the week was the break in Western Union 
Telegraph, which declined in one day (Thursday) from 8944 to. 
8214, re-acting and closing to-day at 84. The main cause for 
the decline was the company’s statement of earnings for the 
quarter ending December 31, 1n which the net receipts are given 
as $351,807, which is against $1,529,169 in the same quarter of 
1879, $1,014,795 in 1878 and $750,138 in 1877. The heavy bear 
interest in the stock took advantage of this weak exhibit and 
poured stock on the market, and it was also asserted that the. 
stock had already dropped from 104 to about 90 on the sales of 
‘“‘insiders” who knew of the decreased earnings. - : 

Reading has hung in the vicinity of 50 since the new plan of 
Mr. Gowen has been adopted by the board of managers, and as. 
Mr. Gowen sailed for Europe on Wednesday, it would appear 
that nothing further will be known till his arrival in London.. 
Rumor has credited Mr. Vanderbilt with purchasing Union 
Pacific, and Mr. Gould with selling ; it would not be extraordinary 
if these reports were true, nor would it be remarkable if Mr. 
Gould—at a certain price—should eventually get control of West- - 
ern Union. 

Railroad earnings are fully reported on another page, and 
while it is gratifying to note a large increase in traffic, it is not 
out of place to sound a note of caution in regard to increased 
mileage and large expenses demanded for improvements on 
new roads, 

The following 1s the statement on which the directors of the 
Chicago St Paul & Omaha acted in declaring the dividend to day: 


Total net earnings for 8 months, from May 1 to Dee. 31, 





I II ig cw cctudesinedenae tend toudsenne $506,808 
1% per cent dividend on preferred stock.. .... i icemeiias cane 152.045 
NS 050 ccadecdadd eubting hdd Minds inh Aenean cae ..-- $304,762 
Land contracts and bills receivable on hand, drawing 6 per 
CS nda haawudte sng ckeddacacanbaddetestbetotuave » eae 00,000: 
In hands of State Treasurer of Wisconsin, trespass money due 
rasa aie an naesiedel.<ovedtakte si esesdhdunssee di 150,000 » 





TL: int Si cobatwbbel ih. eeeabhi tabs uialesdink oh adin din dles 466 

The following table will show the lowest, highest, and clos- 

ing prices of railway and miscellaneous stocks at the New York 
Stock Exchange during the months of October and November: 























nd Range since Jan. 1, 1880. | cca foo 
eek, ; 
Shares. Lowest. Highest. Low. | High 
Canada Southern....| 9,500| 40 May 17| 74% Jan. 14! 454! 78% 
Central of N. J.. .... 79,090 | 45 May 25| 90% Mar. 3319! 89% 
Chicago & Alton..... 1,799 | 99.49 Jan. 2|144 Nov. 20) 75 |100% 
Chie. Burl. & Quincey} 19,442 113. June 2/178 Dec. 911119 134% 
Chic. Mil. & St. P....| 141,237 | 66142 May 25/1127 Nov. 20) 3438! 82%, 
Do do pref. 1,10 9 May 10/124 Nov. 26) 74%/102% 
Chic. & Northw...... 111,680; 8738 July 9/130 Nov. 29; 4953; 944, 
Do do pref 5,995 |}104 Fel. 16)14619 Nov. 24| 767\108 
*Chic. Rock !.&Pac..| 4,326 |1001¢ June 11/204 June 8/119 {150% 
Col. Chic.& Ind.Cent. 8,305{ 912 May 11! 25148 Jan. 26; 5 | 28 
Del. & Hudson Cana!} 24,315} 60 May 25] 9212 Nov. 22) 38 | 89%, 
Del. Lack. & Western} 141.286 | 681g May 25/105% Nov. 27; 43 4 
Hannibal & St. Jo...| 16,739 | 22%g3 May 25] 45 Nov. 22; 13% 411% 
Do do pref.| 17,819{ 6349 May 25) $5% Dec. 9) 34 | 701g 
Illinois Central...... 2,456! 9919 Jan. ~ 2)123'« Dee. 8} 7914;100% 
Lake Erie & Western} 9,070{ 2014 May 11} 3833 Mar. 41116 | 283g 
Lake Shore .......... 116,853 | 95 June 2/1241 Nov. 26} 67 [108 
Louisville & Nashv.. 7.135 {$77 Dec. Sj174 Nov. 8} 35 8912 
Manhattan .......... 9110; 21 July 22} 57% Mar. 16} 35 | 72% 
Michigan Central....| 32,012) 75 May 17|116% Dec. 9| 73%) 98 
Missouri Kan. & Tex.| 74,370; 281g Mav 25) 49%4 Jan. 27; 533) 35% 
Morris & Essex...... - 2,440)100 May 24)122 Nov. 23} 7519!1041_ 
Nashv. Chatt. &St.L.| 47,050} 4749June 1\128 Mar. 5/ 3512) 83 
N.Y. Cent.& Hud.Riv} 59,466 |122 May 11/1471 Nov. 22/112 |139 
N.Y. Lake E. & West.| 295,316; 30 June 1 Nov. 26; 21 49 
Do do pref. 8,300! 47 May 25| 8219 Nov. 26! 37%, 781le 
Northern Pacific .... 5,300} 20 May 11} 36 Jan. 14/16 A0%3 
0 pref.| 12,842] 393g May 24) 65 Nov. 20){ 4414) 63 
Ohio & Mississippi..| 20,660} 23 May 25) 44%. Mar. 6, 7%) 33% 
Pacific Mail ...... ...| 27,810} 2719 May 17} 62 Mar 85 103g} 3949 
Panama ........ «<-. 390/168 Jan. 2/210 Dec. 7/123 {182 
Phila. & Reading....} 114,815] 1349 July 2) 723g Jan. 3}......}..... 
St.L.Iron Mt.&South.| 3:,845] 341 May 25! 66 Feb. 17) 13 { 56 
St. L.&San Francisco} 2,200} 25144 May 11} 48 Feb. 2) 3'8] 53. 
Do pref. 4,175| 33. May 11} 60% Mar. 4} 41s} 60%, 
Do Ist pref. 1,420} GO May 11} 87 Dec. %| 9%! 781g 
Union Pacific........} 274.582} 80 May 11/)1085g Dec. | 5742 
Wab. St. L. & Pacific 8,550 | 261g May 25] 48 Jam. 27]......|...... 
Do do pref.| 77,860} 514% May 25) 8144 Dec. 10)......|...... 
Western TIninn Tel. | 398.927 | 815g Dec. 10.1169 Feb. 24} 885e\116 








* Lowest price bere is Lut uew stuck, sold for first time June 11. 
t Range frow Sept. 25. t Range from July 30 


§ Ex-dividend of 100 per cent in stock. 
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The daily highest and lowest prices have been as follows: 





Saturday, 
Dee . 4 . 


Dee. 6. 


Tuesday, 
Dec. 


Wednesda. 
Dec. 


Thursday,| Friday, 
Dec. 9. 





Am. Dist. Tel. 
Atl.&Pac.Tel. 
Canada South. 
Cent. Pac Pacific. . 
Do a prf. 
Do 2d =. d 
Chic. & Alton. 





Mich.Central . 
Mobile& Ohio. 
Mo. &T 


Northern Pac. 
D 


rs) pees 6 
Ohio Central..| 22 


Ohio & Miss. se 


0. pref.| 8 
Pacific Mail... 


Panama 





Do pret. 

Do Ist prf. 
Sutro Tunnel. 
ag te 53 
Wab.s8t.L.& 

yy pr 
West. Un.Tel. 


eae 


119 118% 
W.| 35 
..{120 

8314 


2816 30 
K.|1421% 143341141 1424/1424 143 
4534 4634! 4434 455¢| 45° 4534 


. ‘ 
-| 315, 32%) 381 
88: « 


7634 761% 


tea rn 





3333 
10 10% 


ts 





om 
$5 


rity 


| 48 49%) 47 
3054 

52g 5234) 53 
Big 


vO 92% 


38-3844) 36 


11184 11816 1108 112 
21 21 


4 
G74 78% +634 TiM4 
4 4 904 re 


| 7634 
-»| 7046 Z1 








aX 


324% 33 | 33 
9% 1 


ga Sil & 





48 | 451g 48 


3934|*39 40 
Bi 8434 


14 





112°°1:3 
2054 2014! 20 
:| 89% 41%) 89 41 | 403g 4114 
111916 11916|117% 117741118%¢ 119 

734 75 | 71% 7ie| 74 76 


81% 
3 


41 4 
| 210 |210 
S 48i¢) 4734 5154 4 


5314! 53% 54 
1% ‘| ore . 
at 10215 10234 1063¢ 
34 4234) 42%; 4300 
TT) "1h 80 
9016! 894% 91 


S74 


71s 


124 125 
44 44% 
43’ % 


76 793 
Fes 43%¢ 


48 
210 





41 








83 
19 19%) 18 19%} 20 
at 1 ac s8 ac Ta ER oe Seti 
° % 

774| 76° 76 77 i é 0 | 79" 80 
Aw 4214 
91% 92%) 92° 93 
70 70 7 
118% 119 
34’*\gaig 84 


dig dig! Gi 
41 Sd 
bor a 86 


14% = 136' 1% 
10634 1085¢ 10545 107% 
42% 43-y\ 42i4 143% 

94 Sl | 9 S114 
821g BOW 815g 85 


1 123 
138 130% 19994 141 


43 
945¢| 9 is 
10 70 70 704; 7 
119 1194/1214 123% “i213 {23 
319° 12014112084 1224412236 12300 12156 12274 
"80 82 177% 83 | 83 % 
4 33%) 3336 3 
0% 10%4) 10 
11366 1166 |Li5sZ 176341114" "11634 
20 6 20iy 2016 |*20 

40% 43%4| 4 
118i¢ 11094119 120%4|120 120 
TBi4 80l4) 75, TBe 
2 13083 i484 1457 1884 145 
amy 47 |: 48°°| 4 
wate wos| B07 
314 te, a2 
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he prices bid and = no sale was made at the Board. 


State and Railroad Bonds.—Some of the Southern State 
bonds have been conspicuously strong, and the Virginias have led 


in the advance. 


Virginia deferred certificates, which are really 


“orphans,” having no parent that admits responsibility for 
them, have advanced to 18 on the English demand, and are 


searce at. that. 


Tennessees are strong at 46@49 for the new and 


old. North Carolina bonds are up to 85 for the new consols and 
5@7 for the special tax bonds. 

Railroad bonds are very strong asarule, with prices advancing. 
The prices of to-day, on the next page, will show the market for 
the various issues, which are too numerous to comment upon 


separatel 


he « securities were sold at auction: 
Shares. 


Shares. 


15 Bank of America.. 


53 Mechanics’ Bank 


19 Bank of Manhattan Co.. 


150 German-Amer. Bank... 
200 Spring Mount. Coal Co., 
guar. 7 by Lehigh Val. RR. 

5 Corn Exch — Bank ....15449 


L. lL. Fire 


50 oeeenee 
10 Mech. & Traders’ ie... 15616 


In 


ot Nd 


40 North River Ins 


ss > 40) Green Bay & Minn. R 


504 





131 Warren RR 
79 Missouri Pacitiec RR 9V 
38 Municipal Gaslight Co...16534 


onds. 


Reiieiaaiid 11340113% 


$17,340 New Orleans City 5 
per cent premium......... 354 


Exchange.— Exchange shows no improvement in tone, and the 
only change was in the firm prices for demand bills on the ad- 
vance in the Bank of England rate. To-day the actual rates are 
4 7834@4 79 for prime bankers 60 days’ sterling bills and 4 81@ 


482 fordemand. Cable transfers are 4 82@4 8236. 


The following were the rates for domestic exchange - New 


York at the undermentioned cities to-day: Savanna 


uying, 


14, selling, 4@par; Charleston, buying, % discount, _ ling, 
ar@¥ discount ; New Orleans commercial, $3 50@$4 discount, 
k par; St. Louis, 1-10 discount ; 


Chicago, 80@100 discount, 














and Boston about par. 
Quotations for foreign exchange are as follows:} 
Dec. 10. Sixty Days. Demand. 

- Prime bankers’ sterling bills on London.| 478404791, | 481 @482l 
EERO GOURMROTOIRL ...... . cccccccecccecccess 477 @478 4 791204 8016 
Documentary commercial ..............- 476 @477 4781404 79% 
iE intistinn sininsskvosnnkionbads 3S 293805 255g | 5 2614405 221g 
Amsterdam (guilders) ..............-.... 3912@ 397%, 39%@ 401g 
Frankfort (reichmarks).................. 9353@ 94% 944@ 947, 
Bremen (reichmarks)................---- 9353D 9444 94144@ 947, 





U.S. Sub-Treasury.—The following table shows the receipts 





























and payments at the Sub-Treasury in this city, as well as the 
balances in the same, for each day of the past week: 
piss Balances. 
Receipts. Payments. Coin. Ourrency. 
=: bee S $ $ 

Dee. 4.. 1,453,054 87) 1,281,251 77| 77,278,329 04) 4,350,656 88 

ad 6...| 1,441,697 38) 2,406,208 78) 76,581,503 61) 4,082.970 91 

* 7...) 2,251,893 47) 1,314,232 36) 77,562,369 44 4,139.765 71 

“  8...| 806,328 32) 1,172,700 02| 77,202,163 4,133,600 56 

cf 9...) 1,610,557 49 "739. 268 97| 77,409,369 19} 4,197,683 2 
~ * Beis ‘458, 323 58 977,910 32) 77, 338, 202 86| 4,249,262 85 
eRe Ka! UF a eer eee eee 








Railroad Earnings.—The latest railroad earnings and the 
totals from Jan. 1 to latest dates are given below. The state- 
ment includes the gross earnings of all railroads from which . 
returns can be obtained. The columns under the heading 
“Jan. 1 to latest date” furnish the gross earnings from Jan. 1 
to, and including, the period mentioned in the second column. 

-—-Latest earnings reported——. —Jan. 1 to latest date.~ 











Week or Mo. 1880. 1879. 1880. 1879. 

Ala.Gt. Southern.October . $67,563 $46,046 $521,097 41,044 
Albany & Susg . “September. 158,980 105, 362 1,055,122 786,312 
Atch.Top. &8. Fe.2a wk ~-bl 272,000 188,000 7,259, ‘000 5,455,447 
Atl. & Char.Air-L.October . 127,332 88,498 "743, 023 595,611 
Atl. & Gt.West....October . 497,232 £Neg esc e 
Atl. Miss. & Ohio.October . 235,910 200,308 1,673,402 ety 315 
Bur.C.Rap.& No..4thwk Nov Wears “eet 1, 880, 063 1,358,745 
Cairo & St. Louis.3d wk Nov. 





08 367.133 782 
Central Pacitic...November.2, 154° 000 1 ‘£88. as 18,582, 195 15, 817, 291 
Ches. & Ohio..... November. "239.073 148 ‘073 
Chicago & Alton .4thwkNov 151,047 1 
Chie. Burl. & -October ...1, 599, 5341, 709. 932 14, 504,592 12, 013, ,868 
Chic. &G.Tr’k. 7k.end. Dec. 4 40, 746 RR repetoa 
Chic. & East. Tl..4thwkNov 29,613 21 644 1,170,030 793,431 
Chic. Mil. & St. P.4dthwkNov 434 "000 293, "530 11, ‘688. 810 8,951 "862 
Chie. & Northw..November.1,820, 600 1 mart "476 17,898,340 > et ‘478 





























Chic.S8t.P.Min&O 4thwkNov 51,326 41.725 1.449.430 »125,451 
Unie. & W. Mich..2d wk Nov 16,023 13,202 718,575 559,504 
Cin. Ham. & Day. Oovemmwer. Beate BOO k ccccccce . cecscccece 
Cin. Ind.St.L.& C.November. 198,115 RD. << Se giedeahies”.. Agieddel te 
Cin. & Springt...4thwkNov 32,349 23,615 826,338 720, 251 
Cinemnati South. October . 186,675 64,57 cousenee.: . ..#¢henen 
Clev. Col.Cin.& 1.4th wkNov 124,523 109,671 4,007,564 2,341 444 
Clev. Mt.V.& Del.4thwkNov 10,960 9,255 83,894 ’352.841 
Del.& H.Can.. Pa. Div.. Sept. 117,136 112,762 58,982 890,292 
Denver & Rio Gr lstwk Dec. 74,043 32,098 3,177,463 1,128,637 
Denv.S.P’k& Pac.October ... 103,190 132,185 1,603,066 627,604 
Des M,& F.Dodge.4th wk Nov 8,778 4,445 288.028 201,169 
Det. Lans. & No..3dwk Nov. 25,566 24,109 1,055,242 970,385 
Dubuque&8.City .4th wk saad 21,975 17,156 935,942 843,831 
Th tgn 6¢enes August.... 302,389 264,601 1,915,440 1,628,426 
East ity V.&G.October - 128,802 118,034 1,038,150 817, 819 
‘int & Pere Mar.4thwkNov 48,867 30,726 1,446,333 1, 030, 998 
Gai. Har.& SanA.3dwkNov. 34,393 nn Wekbaseh .” wkehis dd 
OS ae DOSE. 2oeees . Beeee . ciwesace...: smicend 
Grand Trunk.Wk.end.Dec. 4. 215,199 190,381 9,770,805 8,302 459 
Gr’t Western. Wk.end.Dec. 3 105,214 95,155 4,747,444 4,108,481 
dannibal&St.Jo.4thwkNov 57,597 53,613 2,276,869 1,744,072 
Houst. & Texas C.4thwk Nov 103,363 111,291 3,296,119 2,823,453 
illinois Cen. (Ill.).November. 557,131 490,530 5,784,953 5,190,010 
Do (lowa).November. 163,44 140,813 1,536,242 1,388,386 
Indiana Bl. &W..3dwk Nov. 26,216 24,244 1,096,657 1,033,867 
Int. & @t. North..4th wk Nov 25 68,115 1,702,399 1,557,593 
lowa Central.....October ... 101,130 ee ees 
K.C. Ft.S.& Guif.2€wk Nov. 27,735 19,312 997.363 749,137 
Kans.C.Law.&8o0.2d wk Nov. 18,011 10,761 642,138 422,991 
Lake Erie& West.3dwk Nov. 25,228 12,078 1,177,622 592 ,027 
Little Rk. & Ft.S.September. 48,193 a eee 
Louisv. & Nashv.4thwkNov 263,600 218,254 8,501,236 5,325,57 5 
Marq. H. & Oni’n.3d wk Nov. 4,311 8,48 780,661 533.5 520 
Memp. & Charl...4thwkNov 31,980 29,278 1,055,021 770, 635 
Minn. & St. Louis.3d wk Nov. 19,924 Of aS ae 
Mo. Kan.& Texas.3dwk Nov. 81,945 94,457 3,685,094 2,849, 217 
Missouri Pacific..October ... 546.027 434,266 4,453,864 3 ,186,805 
Mobile & Ohio....November. 252,222 309,296 1,982,877 1,8 10,850 
Nashy. Ch.& 8t.L.October . 78,26 169,958 1,691,364 1,440,98 





6 8 ,440, 
N. Y. & Canada . September. 56,959 47,394 "485, 069 323,6¢ 
N. Y. Cent. & Hud. November.3,047,541 2, 801, 835 30, 772, 015 26,521,21¢ 
N.Y. L. Erie & W.September.1,786, "417 i, 492, 495 14, 065,330 11 '881,34 3 
N.Y. & N. Engl’d.November. "207,241 | a og ee Fr 
Northern Central. October . 512,917 413. 534 4,097,023 3,316 033 























Northern Pacitic ‘November. 277, 755 210.635 2, 332, 356 1,889, ‘471 
Ogd. & L. Champ.3dwk Nov. 11,656 am I ee ab tae 
Pad. & Elizabetht.3da wk Nov. 8,186 eH 354,562 292,445 
Pad. & Memphis. .3d wk Nov. 4,427 5,264 188,972 139,010 
Pennsylvania ....October ...3. = 714 3, 518, Pg 34,137, '327 28,034 354 
Peoria Dec. & Ev -4thwkNova 468 408,857 239,303 


Philadel. & Erie..October ... 


3670 82 303, B08 3,120,849 2,! 514 584 
Phila. & Reading.October . 


a | nek 299 1,542,911 14, 839,670 12,377,394 


Pitts. Titusv. & B.October . 4,200 38,930 "482 ,659 38,154 
Ports.Gt F.&Con. August .... 22/39 19,27 ilkiiaiattiaias «ene 
Rensselaer & Sar.September. 196,561 181,574 1,415,572 1,132,097 
St.L.Alt.&T.H. ..4thwkNov 33,077 36,158 1,274,245 930,132 
Do (brehs).4thwkNov- 21,340 13,839 599,600 500,770 
St.L. Iron Mt.&S.November. 626,725 656,832 5, 603, 319 4,637,197 
8t.L. & San Fran.ithwkNov 83,073 60,856 2:470,7 ie hy 440 947 
-_ Pau) & Duluth.October Co, ae . BOGNtO? |  vdidccas 
+.P.Minn.& Man.4th wk Ni OV 90,463 57,766 2,860,104 2,369,906 
Si. Paul &8.vity..dthwkNov 44,822 29.855 1,346,140 1,017,175 
Scioto Valley ....4thwkNoy 190,011 066 291,743 262,028 
South. Pac. of Cal.October ... OF a GEG 000 - . scéicce a 
Texas & Pacific ..lst wk Nov 1,519 ih, sae Ces ee 
fol.Peoria & War. 1lstwk Oct. 33,119 34,140 1,060,518 926,905 
Union Pacific ....November..2,265,160 1,796,343 = 6... kee ce 
Wal, St. L. & Pac.4th wk Nev 243, 531 8,130,162 


209.836 11,373,489 
23.161 


Wiseaasin Oant...4thwkNov 34.932 23.161 9.2.00... ew. 

New York City Banks.—The following are the totals of the 
New York City Clearing House Banks’ returns for a series of 
weeks past: 





































































































ans. L. Deposits. Agg. Clear 
1880. . ? * 
Apr. 3....290,639,500 259,506,806 771. 10.62 
**  10....288.470,900 256 267,00 810,774 
“© 17....284,250,800 253,519,800 849,817,403 
© 6 24....278,886,200 ,896,700 720.948 846 
May 1....280,436,300 252.572,200 697,435,051 
si 8....281,137,700 ,323,000 700-386, 569 
4* 18 ...273.574,200 261,075,900 
© §=22....272,250,800 258,325,700 PO Sis Sot 
“ 29....273,216, 262,762,600 795,990.6 
June 5....276,056,000 266,539,000 639,336,131 
“*  12....279,.265,700 271,628,500 737,534,533 
** 19....286.075,100 278,146,700 616,148,241 
* 26....285.905,100 277,770,800 
July 38....291,784.300 283,078,300 711.472,517 
* 10....293,428,500 290,714,700 452,751,881 
* =§17....292.309,500 292,238, 560. 488. ‘088 
© §24....294,517,800 291,270, 625,916,274 
** $1....297,779,300 291,306,500 586,540,682 
Aug. 7....304,765,800 297,024,200 644,309,967 
* 14....306,491,%00 295,691,600 551,023,441 
* =21....810,686,300 298,615, 20,785,189 
* §628....310,738,100 296,422, 522,899,382 
Sept. 4....311,942,500 297,186,800 877,203 
* 11....313,716,200 298,350.500 625,650,1 
* 18....314.123.500 298,928,700 623.375, 
** 25....810,204,0 294 806,900 573,355.80 
Oct. 2....309,323,6 295,611,400 705,598,706 
“ — «»9....813,521,2 830:,013,600 651, 169,020 
* 16....315,811,900 302.566.900 693.91 7,860 
* 23 ...317,043,300 300,831,000 872,805,695 
* $0....317,880,200 302,582,100 785 361,621 
Nov. 6....°24.370.200 307,7.6,700 866,393,048 
* 18....324,970,0 807.708.200 896,540,451 
“* 20....315,834,000 295,871,400 868,076,513 
* 27....313,524,900 289,527,100 1072,680,747 
Dec. 4....305,701,100 276, 132,700 1155,094,682 
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The following statement shows the condition of the Associated 


BOSTON, PHILADELPHIA, Etc.—Continued. 






























































































































































































































































































































































































































































































































































Banks of New York City for the week ending at the commence- 
ment of business on Dec. 4, 1880: 
; SECURITIES. Bia Ask. SECURITIES. Bid.) Ask. 
Average amount o New York & New England...| 43%] 44 1, <i 
Pr . Northern of New Hampshire/110%/ ... - a * ‘me oni 1 ” 72 
anke. Legal Net dept’s Circula- Norwich & Worcester. ..... elesss. . keene = cons. m. 7s, ep tt 2 }123 
Tendere. a tion. GUgdensb. & L. Champlain ...| 22 22% do cons. m., 7s, rg..1 1st A L22hg)..., 
n U.S. e.. pref..| 77 i do cons. m.6s.g.i.19i -}110 
_ Old Colony......... Jz | 52 ©O sen. m. 68,15 gece 
+ ¥ Portland ‘Saco & Portsmoutii| 110 ab do imp. m. 63 g., 197.. vu 
a 195,000} 7,¥18,000} 495,000 | Pullwa. Palace Car..... ...../122 |.... ado conv. 78, » 1885" Me “Jesse ve 
280,200} 4,242,900 400 | Rutland, preferred........... | 28 | 284 do 78, coup. off, '9 Sis! ... 
436.800] 5,410,900} 366,000 | Vermont & Massachusetts. * 112436]... || Phil Mei, Coaléiron a deb, 78 8 
Saami] Betngy| 45.500 | Worcener & Naan nene- [nf dips db 
23 $400 1 “us 100 1 100 Phil mort., Bt 1892- een een seee 
163,000] 3,618,000] 267,000| PHILADELPHIA. phita, Wilm, &'B alt. 62, 66. «SLD fe: 
ee 180,000 ,015.40 . .., | STATE aap CITY BONDS. —s » ha a some ro Se tee 
J P 2.¢ U ) 704, Penna. 58 9 int. reg. or Cp. ceee 1 *? Pe eees 
yoo] Lar aeel | Go Sec car..rén .c.. «cl 1 gnamokin ¥.@ Fottay Te, vg ae 
405.400] 11°884'400, 27.27 do 5a, rez., 1:82-1892. ...- 1116 1°°°" [iStony Creek lat inne woe pia 
833.300} 3.735800] 666.8 do 58, new, reg. , 1892-19: . |. Heenan Men “ Weite A a aoe 
93.800] 2,1b4.800/ 792.400 | do 68, 10-15, reg. 1783.) |.... |iSunbury & Erie | tm, i, 9.4... [. 
72-140] 1.100.200{ 257,500 | do 6s, 15-25, reg., 1882-92. 10844) ""°7 || -yra Be Ce ee ee 
152,000 1,095,000}  1sU.0U0 do és, In. Plane, reg.,1879/.... [ .. enon & Pac oem ss ist, be 1908 107 |." 
ix, Aq 2, "@eeeeree ee “ bg a 
Of aoe 1 008.800 on Ey ener es ot" re saeets # do cons. m..628. 1905} 98i,' 99 
59.206] 761.300 7.300 ) 68,n., rg., priur to’95/126 | *"* ; "y5 f°" 
213.104] 3.858704] 885.000 do 68,0.,7g.,1395¢ over|122 |... Union & Tivusy. ist m! 18, 3. ea aoe 
868.000 .720,000 3, oO 48, Varivus... <a ; : ’ ay fate 
45v.300} 9.300.200] 1.241.200 | Allegheny County 53, coup... H pede wane fy SES ee 
357.000} 4.496,000} 90.000 |] Allegheny City 78, reg........|.... |... W tJ poene. 8, Jl... a 
107,600} 8.082300} 179-40 Pirtebure 4s, coup., 1913..... wit i) a ane oe 83 sees 
256,600} 2.008.706 ads do 58, reg. & Cp.,1913.}.... | 2.) do Ista". pa? fs 
125,400} 2,869,900] 1,117,100 jo 6=._:«s68, gid, reg... ...] -.. |. do cons. 66, 1909"... 13 foe: 
177,900} 3.326:z00| ° 46, jo 78, W't'rn,rg. &cp.|122 125 |! western Pens RE bay 554208 [7 
shane deat 29,300 35,200 6,400 lo 78, 3tr.Imp., reg.,’83-86./105 {105 do és PB. 96 ]108 27. 
65,U00} 2.251.800] _..... N. Tereny See reg.and coup.. oe Pe CANAL — 3 a 
sinduitiie $95,200} 8,274,000 .000 do mpt, rg. & coup. seee Foce toh BONDS. 
eccecces 246,300} 2,.318;300} 429,000 | Camden County és, coup.. rises Brees: Chesap. & Dela. ist és, rg.,’86] 84 | 96 
77.000} 10,163,000} 45.000 Camden City 68, coupon,.....}.-+. Delaware Division 6s, cp.,"78. inp ic" 
279,800| 2,127,100] 268,700 do 78 Teg. & coup. sooo focce || eng eee bat oe 73/100 pase 
53, 2,248°500 3.¥v00 | Delaware 68, ¢ sy POOR poe Go Mort. BE.. rg «Fs tre, ics 
tees seeees "05 dee aah nee pre Harrisburg City ry 68, C coupon..|.... 118 do moos aah ae i cae 
125.000] 3'3621000|  45u,v00 RAILROAD 8TOCKS.+ © cons. mn. ia, rg 391: 10934)... 
66.000} 2.818.500 4,600 Comaen 6 Ae be acessooes -- | 24 }|Morris, boat loan, reg., oa egy 20m 
ma ont 181.700} 8,249:706} 780,300 ial CaS Rete Schughi Sa 68, Coup., :910..{ 98 a . 
seau 258 ,5u0 1,671,000 ‘0 De Catawisea. eeee 66606 606666006 eelteee 14 : <—— m.68. rg. “9 * 97. 103 cere 
148.000| $:769:040| 180, SET * Wl ccesens ..| 49 | 50 d m. 63, reg., 1904 79 | 80 
830.000! 21,562,260] 1,113,900 do _—inew pref....... 4733) 4836 do és, boat&car,rg ADNG---- | 70 
291.200, 20'790.00C| 45,090 | Delaware & Bound Brook....| «.- |.... do 7s, boat&car,rg.,191H--.. | 70 
9,100 662.706 44.900 | East Pennsylvania......... SILI) PILED }|Susquehanna 6s, coup.. :918.*}---+ [eee 
103.800} 45,000} _...... Elmira & iiiamsport. Sie % ee BALTIM 
84.900 754200] 224.70) do pre Oe ee aryland 6s, defense, J. &J...{106 j.... 
556.200) 16,07%.500| 8i0,.90 | Har. P. Mt. Joy & Lancaster.| --. oe do ca, exempt, 1 v4 108 sees 
793,000} 8,612,u00] 1,272.0 Huntingdon & Broad Top...| 54) 9 do , 1890, quarterly.. 103 {.... 
236,000} 2'848.u00| * 43,000 o do pref.| 13 |... do _ 5s, quarteri 4100 }-.00 
254. 5.796.000! 0,000 | Lehigh Valle OY saeeseeeee svvee| %| 57 || Baltimore 6s, $34, uarteriy. 109 |. -es 
145,900} 13.894.900] 450.60u | Little Schuylkill... ..... 13 ied do 68,1856, J.& J...... .}11194)1133¢ 
305. 7,628 300} 800.000 | Minehill . 5034)... do 6s, 189, ; quarterly "J1LT3q].... 
106, 1.059.700} 270,000 Nesquehoning Valley. vovcees | 0%) 5336 do 6s, par ry sine 416 fh... 
305,U( 1,202, 225.010 | Norristown....... settee a oii do 6s, 1398, 'M Pes eeeee. f LAB fAZ0 
294,700! 1,401'200 ‘Qu0 North Pennsylvania -........ met do 6s8,exempt,’#5,M.&S 4119 p22 
84.417] 21835001... Besesserverseeeses | 9196) 62 = = 1900, Q diesen SS sees 
63,500 38 a U0, 00 154,800 Phil oeiphia & Erie. janet céade 20 2% do 6s, 1902, . & Mbeseee 122 ree 
82,500} 1,557,606 i Pniladeiphia & Read:ng......| 2434| 24% do 5s, 19.6, new ......../116>9}.... 
--— | ——— - ———— a Phi adel eS py a ne eee 18256 Norfolk water, iis i 124 
534.6101)| 12,086,710 | 276.132 7 Phila. Wilming. & Baltimore.|---. |}... AILROAD STOCKS. Par 
T aaah a oh hg Pittsburg Titusy.& Buff.....| 1796) 1744)|Balt.& Ohio.... . ... .... 10d 4 14) 18534 
he deviations from returns of previous week are as foliows: ‘& D lath, R. obre Cf. ay |eeee és ae ne tee. 1184 The 
. Oo eee Clriccce 
one and diseounts .....Dec. $7. rt oe 0 | Net Sepontta.. i aiaiiinahs staal pec.bis, 844.400 waedainis do " do pref. gy pee do Wash. Branch. i00}150 ~ 
yee A Sgr tia Dec. Circulation . +++ -+e+-Dec. 194,800 | United N. J. Companies...... 180/182}, do Parkersb’g Br..5 9 | (0 
enders....... ooo DAC. West Chester consol. pref.... go |"a3 ee, an cone ane, aa a % 43% 
au West Crsey....¢ eeeeee eeeee e rn hio.. an tree lg 
» nemnen Banks.—The following are the totals of the Boston CANAL STOCKS. Central Ohio............ .... a 45%;| 46 
nks for a series of weeks brid Chesapeake & Delaware... me, ers For Feuer & Connelisvitie. 10 } 20 
Ciiiiniietan: ‘tion Delaware Division. . ....... we isco limase BAIEEOAD BOND 
pttion. Agg. Clear | | Lehigh Navigation............] 358) 3534/| $a & Ohio pas a &O... 11 10 
€ P QF 4) 53.202 DEOGTIE, 26 cc dideccoccecceceecsoee Mere ale Pitt : i cet 855d 108 112 
30°589'800 B4'O47 are do pre! ‘<i Meret waves, Ee ton N + onnelisy. 18, » 93,0 SIIISL 1124 
30'463'S00 vas ons Pernsy! , ay orthern Central 6s yh J&F109 (1123 
30303000 Beste gag | Schuylkill Navigation 22 “ox! an do 68, g14, 190, J-es.t1s Hits 
80,527,200 62.03.70 | sasquehanna pais 34.21 || Cen, Onto ée, ist m.."90-M& SITLL BLS 
321921200 Gt.vis.gag | Sosa moa BoNbe Wit. tak mgr eS FS 
30,510,500 62'388'970 4s, E E. ext., 1910 4 ae do 2d a. ef. {117 128 
"507,000 71'vusa98 do, inet, end.,"ot (33 [:::: || 99 2 mF wanes Fo 
30,517,700 72.446,5 3 | Belvidere Dela. 1st ta. 68,1902. ae ee: fe a, 3d. yaar. Jide 120 |.2° 
gary TSH IOE | a tt meses ime ai || g chm aE SOI Vg 
: 39,628,700 84,676,865 | Camden Samnor 6s,coup, "83 ec- [esee do $,3d,J3.&J..... | 463%, yo 
“# From Oct. 83 the item “ due to other banks,” is included in deposits.  —— ort. 68,°80.". 113 |.::: wate RR. iat guar.,J.&J./115 |... 
Philadelphia Banks,--The totals of the Philadelphia banks | Ca™.& Sy. 1st m: 78, 8» 1598 aes, CENCINNA TR. |? fo 
are as follows: Cam. & Burlington Uo. 68,°97.|.... 107 }{Cincinnati 6s, 1ong...........¢/100 |. .. 
‘ L. Deposits. Agg. Clear. Catawissa 18t, ‘8, cony., 32... dag to b> paces ne 125 a. 
x cha m. 8, ’ cos tk ti(sé«RB een hcccnne eee 
Sept. 6.........:, 61,532,113 96,143,128 new 7s 1900.......)111 |.22: do South. RA. 730s.) L28h¢} 
ee ee 63,010,452 36.873.476 | Connecting 68, 1900-i904...... SNe do 68, gold.fild [1165 
a Sere 64.683.179 4'444'519 | Chartiers Val., 1st m. 73,C.,190i ‘1... || Hanailton Co., O., 6s. long...tj/107 |... 
ee reap 64,420,111 39,199'700 | Delaware mort., 68, various. ./116%4/ ":: = is, LtoSyrs..T}105 }.... 
a eee 64,822,802 42653645 | Del. & Bound Br., ist, 79, 1905, 118° |... & 730s, long.74120 |.... 
4 ee nie 64'832'766 42 983.773 | East Penn. ist mort. is cece Licoe {OED & cov. Bridge st’k, pret -}150 jesse 
ue BBeeeseeeee, 65,740,522 42,351.63 | El.& W'msport, ist iH, j1d |... ane Yaseen 5 #106 10646 
*eeree sree , 4 7 45,.311.760 58 s,perp. eee ’ 5 ofaieg 
Nov. 1.......04.. 65,779,300 42,863,752 Harrisburg ist mort. 6s, 83. mF do 2d im. 78, ’35 fj104 |.... 
n qbeeeceeecese 66,698,124 49,025,4 | H. & B. T. 1st m. Zs, old, "0. ‘118 | ..; |/Cln. Ham. & Ind., ss, guar. .}/105}¢/ 106 
BS Bie Acssanes 66,733,234 46,419,767 do ist "is Fh. g coe feces [Jim & indiana. ‘st in. ibe, 0 LUG | oe 
 Bvenssanee 66,532,670 43.74 1.664 fo bd mi ergold 95, 108 [2022 |]. do mi. 8, "24. 44108 {104 
hi caine 66,532,462 44.275.141 do 4 m.f\.scripg.,is| .. |.... {/Cim. I. St. L. & Chic. stock.. -|10 2h)... 
th Wis cheapie 64,819.921 59,493,059 8d m. cons. 7s, '95".| 67 |... do cons. 63...4/101 |1014¢ 
= : Ithaca Athensist g dfs." .. |... |/Golum. & ania at Na 
1 ; a3 Junction ist mort. 63 me eeecleese ee '. 
QUOTATIONS IN BOSTON, PHILADZLPHIA AND OTHER CITIES, ~gh et Oe ee do od ma. 70. eee. see 
Lehigh Valley, ist,6s, cp., 1898)118 | °-.. net? 3d mM. 78, "881/105 }.... 
do do reg., 1893... 118 eer Dayt on & West. istm., 3l.  ) ee eeee 
SEOURITIES. Bid.| Ask. SECURITIES. Bid.| Ask. do 2d m. 7s, reg., 1910..|180 |7°.: pm 1905.44118- fo. 
. oe eee | oan = te —-|—- do con. m., 6a,rg.,1923 Li8 |... ist m: 68, 1903) +106 [..2. 
Old Colony, 7s... keeled ipanalihant Chen do O  6a,rp.19.3)115 |. , |jind. on: “& Lat, ist M. 78....T) LOB3¢) «2. 
BOSTON. Old teegry Seeaehandeihinn nk a Little Schuylkill, Ist m. 78,’%2|.... |... do (1.&C.) ist m. 1s,"86 SOD. tress 
Atch. & Topeka 1st m.78..... .. 1194 }/Pueblo & Ark. Vailey, is.....|11734'118 | North. Penn. 1st m. 6s, cp.,'85.\107 ;.... ||Little Miami 6s, ‘83 ...... 03 }104 
land grant 7s/11934|.... || Rutland 63,ist mort........... see» 1100 do 2d m. 7s,cp., 96. 12) |/Uin. Ham. & Dayton stock...{ 94 } 95 
do saonseens .. t.... }}Vermont & Canada, new 83..|.... - do gen. m. 7s, cp., 1903./120 |... }{Zolumbus & Xenta steck..... 4195 |.... 
land inc. $s..|'"'" }i03 }|Vermont & Mass. RK.,68..... sete do gen.m.7s, reg., 190% 120 |.22, ||Dayton & Michigan stock....4 55 | 56 
Boston & Maine 78 ...........|124%}.... O1l Creek ist m. is, coup.,’82.|102 | ... do 8. p.c, st’k, ZUary183 |... 
soston & Albany 78.... ‘adaibine 125 |125% OCKS. vittsb. Titusy. & B.. 78, ¢p., 96 3444/..., |) Little Miamt stock.. soos 151 Jo cee 
sabi 116%} ... ||Atchison & Topeka seceseceee | 14836 /14334 cri os0s foes LOUISVILLE, 
Boston & Lowell ts. eeeeereeeeer 118% eee Boston & Albany. eetee ee 158 se Pa.& N. Y. C.& RR. 78,1898 eeee;,*rr* ee uouisville 7s *eeeseteoee 26420080 ; 10646 11645 
a eg er Boston & Lowel’....... Sete ee 1906 . ae ee do » 82 to *87 ..e79104 $106 
Boston & Providence  Naneey és Boston & Maine. .............{ 146 [ie Penneyiv.. ist m., 68, cp., ’30.. 102%) ... do 8, 97 tO '98........ 4104 4106 
url. & pe land grant 7s..../117 i ton & Froraence sade ... | 150 5a gen. m. 63, Cp., "19i0.)122 |... do Water 68,’87 to 89. 74104 [105 
Nebr. 68 ......EX/111 Cheshire preferr pS of oa = gen. m. 6s, rg. 51910.}172 |... do — Stock 45,’97.4/104 4105 
do Nebr. 68 ........ 103 Chic. Clinton Dub. eo oe do cons.m. 6.078. , 1905./1:8 [118% do arf 68.... {104 106 
Conn. & Passumpaic, 7s, 1891.|.... }116 ||Cht>. & W. Michigan ........| 723] 7% do cons.m. 6s, cp., 1905./118 {...., do spec’ tax 6: Of BOF} LO4 | LO5 
Fi eaee, Mase. 48, new. ...| 9844) 99%,)/Cin. senducke & Clev: Te  +«F do Navy Yard 65, rg,’3l -- « {LID do water 63, Co. 1 108%} 109 
NE Mc Oiccicecess 1 son. 1 sc 1, MAREE seencanbcheeudccsecdes 95 }j.... | Penn. Co, 6s, reg ..... LO6}¢) ... do 53 103 Ja see 
Fr do Tieciiecwer dee ee . Connecticut River............}156 |160 Perkiomen ist m. 6s.coup. oi 06 |... Jeff. M.&I.istm. ee M) is,'8it 100 {101 
| Se Scott & Gulf is. en | .. |} Conn. & Passumpasic..... Kenn. -4 7 Phila. & Erie ist m.6s, cP» el. 104 ‘ do 2d m., 78 eo” 108 
+ rele otal ey RT 46%; 46%4}| Kastern (Mass.)...............| 3344] 34 do ed m. o> CP eee do ist m., 78, 1905....t}114 [11 
&5. gity Top. & W., 7s, ‘lst 120}g/123 || Eastern (New aaa aiings 7 ae Phila, Newt’n & N.Y., IND || Louisv. C.& Lex. ist m. Migit 1164¢}11 
K.Ci 9) 7s, inc..].. . }.... HFitChDUrg. ...0. 2000. ocean ebee © 14444 145 Phila. & Read. lst m. 63, 43-44 i17 -ee. | | Louts.& Fr’k.,Louisyv.in, 53,8 see Feeoe 
+. me arece i Se 4s... wc 100 {| Fort Seott & Guif, pref... ala 18 a do mn do ‘ 48-.49, a ree aa, S Nashville— lle— 10a lies 
2 . ® . . . * 108 Oo on. ° 7 3 oO m., 8,C = % 4 > Leb 
Little Rk & Ft. Smith, 78,1st 108 K.C. Law. & Southern. Hx.H bo” $2 do eben., Nee 7 Mii, Be: ist m. Lab: Br. iti 70, 40.85:41 105 }106 
New Swe Eo New Eng. is. Het Little Rock & Fort S sdshads do do cpsok.| 41 | 47 u.ln. do 04 110534 
pan Spaomernien a ie So. Pac. 78... 116 |L163¢ Manchester & pune 157 [.... — || Jefferson Mad. & Ind. stock. 103 105 . 
eee “eee Naahna & Lowell. ee eeeeeeeere 4n mw . * In default. t Per share. t and interest, 
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QUOTATIONS OF STOCKS AND BONDS IN NEW YORK. 
IJ. 8. Bonds and active Railroad Stocks are quoted on a previous page. Prices represent the per cent value, whatever the par may be. 











STATE BONDS, 















































SECURITIES. Bid. |Ask.}|. __—«sSECURITIES. Bid. | Ask. SECURITIES. Bid. | Ask.|, SECURITIES. Bid. | Ask. 
labama—Class A,2to5.../ 72 |} 72i¢}}Missouri—6s, due 1882 or ’83} 104 ..--|{N. Carolina.—Continued.. Rh« ’ 
ase A,2t05, sinall.....-| 74 | wecsll Os, due 1888 .-c-.scsscs-s.- 110 | I No. Car. BR. J. & des... 115 | .... Sit Cela sgn) ‘ie pik “ace 
ass B,5s........ sceesenees 92 | ----|| 68, due 1887 .............0+. 1:0 |... do A.& O....... li5 | ....!} 6s, Act Mar. 23, 1869, 
Class C, 2 t0 5... +++: pews £ — i  *eevubeneneese 1014)... do coup.off,J.&J.} 90 | ....\] Non-fundable..... _ -+ 5S | SO 
Arkansas—6s, funded...... 16 | ....]] 63s, due 1889 or 00......... 10;g} ... do coup. off,A.&0.; 9) | ....//Tennessee—és, old 48 | 49 
7s, L. Rock & Kt. Soottiss:| 9 | 222) Asylum or Uniy., due *62:| 112°] .7./|] Funding act. 1806-0... EE RES Bo | FAireepaapeenn 46 | 46 
78, Memp. & & L Rock RR.} 10 |} ... |} Funding, 1894-95........... 4 | ... do is cirevudus 12 | ....\} 63, new series.............. ‘4 
ie, L -RR.| 8 | ....|| Hannibal & St. Jo., 1886..| 110 | °..|) New bonds, J. &J......... 20 | ....'|Virgina—6s, old.............. 
7s, Miss. oO. 4 R. RR... pata do do 1887..} 110 ee do >? ephiaptabs 2y "0 Ghee ae = seco 
7s, Arkansas Conural RR.| 8 | 9 |\New York—6s, gold, reg.,’87 Mlk | ....4 Chatham RR..............- | 416i] 63, new. 1867... beebs:. coos 
Connecticut—s...........++- eed sens Gs. old, oom vy 1887.2... 111 --e+11 Special tax, class 1........ 5 7 6s, consol. beads mn ree 
Geo eeee eeeeeeee+~ ee. tH eeee oan, l eee @eeeteeeeee 106 see > v4 class 2 Saas es 5 7 6s, ex m: itured coupon.. 7734 "9 
OW .ccce cece ee reeeeees ees o do 1891 eeeeeseeseseees ] 18 eene class 3 eeeeeeee 5 6% 6s, oomne 2d series ees * 35 
Qe, endorsed. .........++.+.| 11OM“W) ..../; 68, do 1882.......... ae 119 i ee 4s, 1910 moos Hae es 83 | 83 a aig esee 
B BONG. oo ona eee 115 {118 |} 68, do 1898...............  -Bete Fhe pprasenngs | 80 | ....1/DJo£ Columbia ~# 65s, 1924.) 101 } .... 
Louisiane —ss, consolidated! SHG 6836 North Carolina—6s, old.J&5| 32 | ....//Ohio—Os ___ BER St 103 | ....1) Registe | 2 aw 
—68, 1883 ........... KS {110 |) 6s, old, A.& O.. Oe) gull Wily MEE vine deeds reavesnsned oe ee Funding 5s, i800 127272.777 _ .:.. 
- * i ee A 115 onan i> a ld a | 





























{Acthice previously quoted.) . & Asa 
: Alp any & » Rowena -| 120 . ..| 1205g 121%/| Equipment bonds......... 
oston ** §49 —— ~~ 2S 2 °°?” eo eereeeeeeeeeee . 
Burl. Cedar Rapids & --| 67 . cose ve 
Cedar Falls & Minnesota...| |... 














Central lowa..... ....--..++- 

do Ist pref....... a 

do 2d eee eer ora e000 
Cntean> & Alt steers ee ' cove coo Sa = sC#! «ne venes 
Cin. Ind. St. L. & Chic...... ve a og EOID.| MUA VS I] 68, 1887. ....... cecrvcecceees eee ‘ 
Clev. & Pittsburg, guar.. Kote peed Set 
Dubuque & Sioux City...... Ra: .- hPa os 
——*€ & Kokomo....... ak . ; 
Ind Bloom. & Western.. ie occccccccccoecs 
‘Intern’! & Gt. Northern... ik y tseeeeseeeee Cana 
Seokse & Des Moines.. a a oscenres ‘ arlem, ae ‘ woop hi Set 


do ° 
Island. nh Fo ante ntiatiatind e.* see eee Miscellaneons List. 
**'"i) SPIMBING LUD s. ccceecsccecess . ‘ * 8 met gan. ) 
ide et . eres eee bs RAIL ADS. 
cocccee coos iy +0 ot coee Cooces . ie 
z see eode —Ilst 
F 


atertown & Ogd... OE get oe Seavey 
ee “yy th ..cccese . me Bee) ocvescocescoccses ‘a cee _ 


eee eee eeee 
eeee eee eeeee 


= e: i a Ge ER ones bee 
lst Pa. or,cery* wl i. — ia eee Sh lh SD — 6a 
titans ecco do reg . . eeee aaa 
stesese seeees eabel ee 6 Albany & Susquch., eee oe ogg cncsnceses 
20929200 2d eee — eeee 
Ist o-00 ; 

ves Rens. & Saratogs, . ae ede . | O.44't_ 2d mortgage, guar..... es 
es se do 

900 evccce Denv R. 


7 . 
maaan P.& U5 oes Securities. 
pcccece 7) . - do °° (Brokers’ Quotations.) 


vA Se ee ee mortg., do 
noe Cleve.& Pitts., 
i) hi ee 
— . Col. Chic. & I. ... 1056 {108 i Brown cons ............ 
seer eeeereenee ee “ oO eee . . 
seems 9 Re a os mot do Ist Tr’t 
pe] sees do 2d do 


Del.& m. ist ¢ 
cece .eeeh eee {] Ast mortgage, ccccce . . 47. . 
eeecees . - do 


eeeeeeeUes 


‘ dolst do 
peages St.L.Va.&T.H., ist g. ane 
aie * do 2 73, oad -»- tt Tennesssee 

waned FF soe do 2d gtd.7 oooef .---4130. Carolina 
ceeeeeees ~»--f| Ist vs Wat. & Og.—Con. ist.) . Virginia coupons .......... 
cere Sreteree. vee 2d coos ° Iron Mount’n—Ist m = do consol. coupons... 


Silver Cliff Mining.--.......) °° 7 mee pos grates RAILROADS. 
. t F 


Standura Cons. 
‘Stormont Silver 


Railroad Bonds. weeenpes 
Stock Exchange 


@eseeeeest FFF «ee FF SUC Ree eee eee eee eee eee sees 


eee eee Cee ee ee ee eeeee 


aeneeeeeeereaeee 8 © 8888 
eee ee eaeeee 
"@eeeereee 


eeeeeeeee ee Q.& Tol .Ta., 
occcee ee Hannibal 4 
St.L. K.C. 


eteeeeeeeee 


. 6s, 
Spies — St.Chas. “Bdge: Lat 
ececccee . eee wan te mas “tat m., 
oe som es n 
| aE ae : . 1900, registered.......... Ase 
seeee V’y W. Works—Ist oe oeescecccoesecescenes 
siatcedis ae ; R. & Nav.—Ilst, 6s.. 


ded 1 58 
104% 83 


Ba 





Prices nominal. + Andaccruedinterest. + No price to-day; these are latest quotations mage this week. § No quotation to-day; latest sale this week. 
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NEW YORK LOCAL SECURITIES. 














Bank Stock List. Insurance Stock List. 


CoMPANTES. | CAPITAL. IIVIDENDS. Price, (Quotations by K. 8. Barter, Broker,7 Pine Straet.]} 





Mark’d 


are not Last Paid. | Bid. 


5 






CAPITAL. D 
Omens IVIDENDS. PRICE. 
Par. 
130 Last Paid. | Bid. ate 
+ y eS «aaa : 
uly, '80. oe eee 


Sram | 


*>preees. 
eee 


eeeere 
eeee- 


Soaesa’ 








140 eeeseesr : 
/ vs eee ‘* 
oes * 
saataned 102 y 


= 
. e* 7 


ee ¢ @=n 2 6 2 © 29 @ 












































































































































































































































“3 "| Park ........+. 
9 . 
10 ee 
6 . 
7 eee 
ai fe 
10 
8 
are banks 
for 
Gas and City Railroad Stocks and Bonds, om 
[Gus Quotations by George H. Prentiss, Broker, 19 Broad Street. ] Cc. : 
‘ } 3 a 
Gas COMPANIES, = Over all liabilities, including re-insurance, capital and scrip. 
° Par. }Amount.}Perlod.| 3 | —— Bid.}Ask. | Surplus includes scrip.  Minussign (—) inaicates impairment. 
Brooklyn Gas Light Co..........} 25 {2,000,000} Var. 5 “polio 1113 City Securities 
paren Gas Co (Bklyn) ecescee - 1,200,000} Var. } 2% nae 39 ss . y 
oO eeneeee eer ’ . f f she . ; = Ss ad 
MTOM... osccccceceseseceses eeccee 50 1,350'000 ee A. 5 rere ee ‘a {105 [Quotations by DanraL A. Moran, Broke, ¢+ Pine Street.) 
dersey City & "Hoboken. sspducces 20} 750,000jJ.&@J7.) TKI July, ’3i)159 1 
anh ee eeeteeeee eee ereees 50 4, . 1L&J. 5 ct... »f 181 181 — 
Metro) polit. sea coseneee scene ag ye 4.48 Avg., 801135 [140 INTEREST. as PRIOE. 
; er ca e eeeevesee vr. . ‘ % 
Pn Ms Wi nccconctaccnen Ae gg 100 {5,¢ A, 1% wloce’ oe nS ” Rate. Months Payable. due. | Bid.) Aga. 
0 DondB. . ....+0.0+-f 1,000 |1,000,000) F.& A. ssa 410) 1104 | aon . ae ae 
Nassau, Brooklyn ....ceee.-++.+- 25 $1,000, Var 214) Feb. 80] 48 | 521g New York: 
ao ACTIP........ "T va’ 1 Moo'oo0! MeaN.| SiglNov., ‘sol '5 ‘1o9%| Waterstock..... ....1841-63.) 6 j¥eb.,May Aug.& Nov.) 1880 1100 1103 
New Yor sec esee.eef 100 14,000. M_.&N. Nov. ’sol101 |104 Croton water stock..1345-51.4 5 do do 1880 {106 {107 
Poople'e Chive phaivoaonved 10 }1,000,000] f. & J.) Bi¢hdar.. °76) 30 do do 1352-60.f 6 do do 1883-1390} 104 | 108 
RET cdecccee ee """1 1000 | 37 000]. &N.t 7 | 1997 f 98 {102 Croton Aqued’ct stock. aoe do do 1884-1911)106 {120 
tl SA cn ion hin ip Nl Arad Var. 23 M.&N.16 } 1900 75 | 93 ° pipes and inaius.. q May & November, /|1584-1900)112 
Centrai or New ‘York Fe Aah eae 50 :" ¥.% a. 3 fdu gy, 80} 6) | 83 reservoir bonds..... 6 }Feb., May, Aug.& Noy.|1907-1911/118 ,120 
Elemabury Ere Te are ten 50 41,000, Quar, | Ls July. '80) 576! 6? central Fai k bonds. .1853-57.5 6 do 00 18908 1108 |109 
bonds = 40.020.2220..] 1,0°0 |1,000,0001 4. O.} 8} ivud 1101 (104 9 «1853-65. 8 do 1895 115 1238 
Mote otter aki: won weet 100 $1,000 M. &N.| 2k] July, "80 "eI Dock bonds. Eectseccocceeeeeen «6 May & Noveuber. 1901 {125 4126 
Manic “ipa a aig nape ti Shanta 100 43.090,000} ...... 5 Sept., "80 180 i170 DO saseeeereeeess 1575.f 6 fF aveseeaces 1898 }115 1116 
WEED cin cene weds J} 2... | -750,.0001M. @N 6 | loss 105 110 Market stock......... {ee May & November. {1804-1807/127 /128 
Fulton) Municipal.......cccccees 100 f1,50 ',000f ... ... cen 70 } 73 Impr>vement stock..., 1869 6 do 1889 {107 [108 
= - CO . 2.1869. 7 do do 18¥0 {115 116 
H. L. GRantT, Broker. 145 Bro:iway. Consolidated bonds eonee var.| 6¢ do do 1901 |122 {128 
2 — imp. stock....... var. = oe rs ~4 Les | He 
t ’ D  asocces ar. 0 o 
pocher & Fult. x q ie 18 New “consolidated. eat home 6 g. January & July. 1896 HI5 |116 
what | Np Pe agi : Weatchester County. 7 do do 122 }128 
‘ Consolldated.......ersee- cera 5 | uarterly. 128 |107 |109 
Fiennes Ande ' Bz.. 80 Asse3 meit........ cree ce coed 5 May & November. 1884 ‘102 ‘103 
coereccee ov., "8! ) 6 ee 
[Quctations by N. T. Brexss,Jr., Broker, 1 New Si.) 
Brooatyn —Locai 7 yr’em’t— { 
City bonds.....-.. iegseoek & darusery & July, BRB} 102%4] 108 
‘to sible. -s eaeeboie do do 9o8-1591/107 | 118 
cantante Park DONGS,.....cc000  -ccceep 7 do dio 1915 924) 1:56 138 
Water loan bonds.... .. 7 do do |900-1924/132 (126 
Bridge bonds....... .. — «| 7 do do 904 1912|189 ]186 , 
Water 1OQD...ccc.ccccee oof 8 do do 1886-1902)100 118 
ckacdgecseers CIF DONA... ccciccccee, of SF do do 1881-1890, 102 [116 
. . Ty Kings Co. bonds. e@eeree *@8 7 Ma & November. 1880-1 8x8 106 lil 
eeeee eee ee . . . do seeeeeeeeee. 6 oO Oo 1880-1885 114 116 
oe he Park RI i ncascutmerdiech January & July. 1924 ,119 4221 
rect tna Bridg>. 6 do do 1907-1910|118 119 
PEE as *All Brookiyn bonds fiat. 
sasten-seesesi "0 O. | (Quotations by ©. ZABRISKrE, 47 Montgomery St., Jersey City.] 
etalahneiin’ : ee City— 
iniabuntal : ct , Water, joan dong. oe. coannees: January & July. 1896 {1C2 {103 
natin tenets ; | ao sober egies eg S750: 1889-1902/110 {f11l 
Bergen eocgsocs January pot July. 1900 {104 |S 
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Items relating to INVESTMENTS AND STATE, CITY AND CORPORA- 
TION FINANCES, usually given on the pages immediately preceding the 
Oommercial Times, have this week been transferred lo the front part of the 
paper. 


the Commercial Limes. — 














_—— 





COMMERCIAL EPITOME. 
Fripay Nigut, December 10, 1880. 

Trade has become generally dull, and some uneasiness has 
been caused by the failure of a leading house in coffee, tea, 
&ec. Anxiety is felt regarding the future of prices, which are 
regarded as more or less speculative. The comparatively high 
prices which railway securities have reached create, almost im- 
perceptibly, in the minds of business men the impression that 
merchandise has gone through somewhat the same process. 
The weather has been seasonably good, but cold enough to de- 
er all hope of the release of boats detained by ice on the Erie 

anal. 

The provision market has shown a spasmodic action during 
the past week. Sudden advances, followed by imme- 
diate re-actions, have taken place. Present prices have a cer- 
tain speculative support, which the position of the foreign mar- 
kets and the supplies here and in the West hardly warrant. 
The export demands are small, stocks abroad are ample and 
general supplies in this country are large, and yet the average 

rice is about 2c. per lb. above that of last year. The sales to- 

ay included mess pork on the spot at $13 75; December 
options quoted at $12 75@$13 25; January and February, $14@ 
$14 50. Lard opened firm, but subsequently declined, and 
closed weak; prime Western sold on the spot at 8°85@ 
8°82}6c.; do. for January, 9°05@8°97}6c.; February, 9°10@9°05c.; 
March, 9°25@9°123c.; April, 9°3236@9°223éc.; refined to the 
Continent, 9°15c. Bacon weak and dull, with heavy stocks 
throughout the United States; Jong clear, 744@7%c., and long 
and short clear together, 744@7}4c. Beef sold in a small way 
at $18@$19 for city extra India mess. Beef hams dull at $16 50 
@$17. Butter weak-.and quiet. Cheese in moderate sale at 
12°%4c. for fancy factory, September. Tallow quiet at 614@6%éc. 
forprime. The report of pork-packing at the West for Novem- 
ber shows a total of 2,431,000 swine slanghtered, against 
2,047,000 in November, 1879. The exports at the same time 
showed a slight decrease, due, no doubt, to the speculative 
values ruling during the last half of October and early in 
November. 

Rio coffee has fallen one cent, to 12c. per lb. for fair cargoes, 
and trade has been at a standstill for some days, owing to the 
failure of one of the largest importiag houses in the country — 
B. G. Arnold & Co. —with liabilities variously estimated, in the 
absence of any positive knowledge as yet, at from $1,500,000 to 
$2,000,000 ; and at the close the suspension of Bowie Dash & 
Co. adds to the demoralization. Mild grades have naturally 
sympathized with Brazil, and the quotations are merely nomi- 
nal: Maracaibo has latterly been quoted at 11@133e. Rice 
has been in good demand and firm at unchanged prices. Mo- 
lasses has declined, and latterly trade has fallen off ; foreign 
has been nominal. Raw sugar has remained at 746@75éce. for 
fair to good refining, and latterly has been firm, with a fair 
trade, though most refiners have seemed inclined to await the 
larger arrivals of New Orleans and Manila sugars that are 
expected shortly. 


Hhds. Bores. Bags. Melado. 

Receipts since Dec. 1, 1880...... ft Fees 127,392 106 
Bales since Dec. 1, 1880........-. I 0 ac 48,595 2006 
BOO. By BRO. cccccccsesce 6,781 7,646 1,045,558 3,513 

Btock Dec. 1, 1879............. 34,831 10,854 526,844 1,067 


Refined sugar has sold freely at an advance to 934@9%e. for 
crushed and 94%@10c. for powdered. Large sales of tea have 
been made at auction at lower prices. 

Kentucky tobacco continues very dull, sales for the week 
amounting to 200 hhds., mostly for export; prices, however, 
remain about steady—lugs, 44%@5'4c., and leaf, 6@1234c. Seed 
leaf has been active, the sales amounting to 3,200 cases, as fol- 
lows: 2,700 cases 1879 crop, Pennsylvania, 7 to 40c.; 300 cases 
1879 crop, Ohio, 4°%4 to 13c., and 200 cases sundries, 9 to 18c.; 
also, 850 bales Havana, 85c. to $120. The circular of Gans & 
Co. estimates the crop of 1880 as follows : Pennsylvania, 110,000 
cases, quality deficient ; New England, 50,000 cases ; New York, 
20,000 cases ; Ohio, 55,000 eases, and Western, 55,000 cases ; 
total, 290,000 cases, of which 30,000 cases Havana seed. 

In naval stores very little of importance has transpired, but 
Spirits turpentine remains steady at 45}6c. asked. Strained to 
good stained rosins, $1 80@$1 85. Petroleum has latterly ad- 
vanced, in sympathy with the foreign markets; refined, in bbls., 

uoted at 9%4c. Crude certificates a been quite steady, and 
closed at 9¥%c. bid. Metals have been generally quiet. Lead 
has declined to 4°65 for common domestic. American and 
Scotch pig irons are firmly held at late quotations. Steel rails 
eontinue firm and in demand at $56 50 for 1881 delivery at the 
mills, Old iron rails in demand at $26 50@$28. Scrap iron firm 
at $27@$28. Ingot copper in moderate sale at 18%@19¢c. for 


e. 

Ocean freight-room has latterly been quiet, and berth accom- 
modation is quoted slightly lower, but rates for charter room 
remain steady for petroleum tonnage, though grain vessels 
have —— a reduction. The engagements to-day included 
grain to Liverpool, by steam, 794@7ed.; bacon, 40s.; cheese, 
50s.; cotton, through, 74d.; flour, 22s, 6d. per ton and 3s. per bbl.; 
beef, 6s. 6d.; pork, 4s.6d.; measurement goods, 20@25s.; sugar 
and tobacco, 30s.; grain to London, by steam, quoted 734d. ; bacon, 
40s.; cheese, 50s.; flour, 3s. per bbl. and 22s. 6d. per ton; beef, 


6s. 6d. and pork 4s. 6d.; measurement goods, 20@25s.; hops, 34d. : 


’ as 


COOTTON. 


Frinay, P. M., December 10, 1880. 
THE MOVEMENT OF THE Crop, as indicated by our telegrams 

from the South to-night, is given below. For the week endi 

this evening (Dec. 10), the total receipts have reached 243,1 
bales, against 218,341 bales last week, 205,192 bales the previous 
week and 256,618 bales three weeks since; making the total 
receipts since the 1st of September, 1880, 2,781,194 bales, against 
2,586,041 bales for the same period of 1879, showing an increase 
since September 1, 1880, of 195,153 bales. The details of the 
receipts for each day of this week (as per telegraph) are as follows: 



































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
New Orleans ...| 2,816 |25,995 | 8,837 | 1,623 | 3,491 |16,394] 59,161 
ee 2,602 | 4,745 | 2,837) 2,630/ 2,458; 1,546] 16,818 
Charleston ..... 4,471} 8,472) 4,160] 4,346; 2,601! 4,367] 28,417 
Port Royal, &c. eee cee sda jane oven] Ronee 1,310 
Savannah ...... 7,734 |} 8,463} 6,498 | 7,313) 4,591} 6,286) 40,885 
Brunswick, &c. aaa - eae an vo joan mes 
Galveston ...... 4,396 | 6,591 | 3,127] 3,922) 3,845] 4,391] 26,272 
Indianola, &c... pane — ate = sani 141 141 
Tennessee, &c..| 1,408} 1,663 | 2,662; 2,012; 1,833] 2,722} 12,300 
Pioride .....<0- ee ne edible Wulie ocoe | 3,081 3,021 
Wilmington .. ..| 1,222 987; 1,126 735 964 §36| 5,870 
Moreh’d City ,&c oda chad uae Sas ---.} 1,490] 1,490 
Norfolk .... .... 5,697 | 6,250 | 6,927) 6,677 | 5,272} 4,706] 35,529 
City Point, &c.. _— wtih ~ liens ..-- 111,923 | 11,923 
Totals this week|30.346 |63,166 {36,174 |29,263 (25,055 [59,133 (243,137 

For comparison, we continue our usual table showing this 




















week’s total receipts and the totals for the corresponding weeks 
of the four previous years: 
Receipts this w’k ai—| . 1880. 1879. 1878. 1877. 1876. 
New Orleans........ 59,161 61,854 75,162 62,835 61,715 
BE sees guqccansss 16,818; 20,689) 26,923) 20,091 18,314 
Charleston .......... 28,417 25,307 22,458 24,144 23,126 
Port Royal, &c...... 1,310 203 594 1,669 1,808 
Savannah ........... 40,885} 32,513) 26,197) 28,884) 25,153 
Galveston .... ...... 26,272 21,602 26,316 23,816 28,862 
Indianola, &¢........ 141 352 261 438 993 
Tennessee, &¢....... 12,300; 28,452; 12,450 10,528 10,075 
Pe ccent exctccad 3,021 691 3,472 899 ‘989 
North Carolina...... 7,360 5,986) +3,864) 10,451 6,072 
Pe bidstacdaceonts 35,529 27,211 16,801 16,457 17,971 
City Point, &c.. .... 11,923 10,016 5,793 2,593 1,358 
Total this week ...| 243,137| 234,876; 220,291} 202,805! 196,436 
Total since Sept. 1.|2,781,194/2,586,041/ 2,171,273) 1,876,687 2,227,834 

















The exports for the week ending this evening reach a total of 
189,028 bales, of which 101,619 were to Great Britain, 14,073 to 
France and 73,336 to rest of the Continent, while the stocks as 
this evening are now 908,119 bales. 
exports for the week and stocks to-night, and a comparison with 
the corresponding period of last season 


made u 


Below are the 





‘Week 


























ending : this Week 

Dee. 10.) Beet, | France| 92"! | Week. | 1879. | 1880. | 1879. 
N. Orl’ns! 33,859} 7,160) 22,819, 63,838] 37,742/261,844/268,755 
Mobile .. ....| 2,004 i 2,004 6,171} 36,724| 53,043 
Charl’t’n 6,728] 2,712) 12,005 21,445) 13,882/119,743 68,850 
Savan’h. 2,923 ...-| 26,185) 29,103} 21,177|141,260) 93,876 
Galv’t’n-; 15,412) 2,096] 6,146 23.654 7,331| 89,287] 89,064 
N. York. 7,289 101| 3,219, 10,609 8,562\117,500| 81,348 
Norfolk--| 15,722 bg ...-| 15,722} 13,942) 60,761] 59,485 
Other*..| 19,686 2,962 22,648 4,205| 81,000] 39,000 
Tot. this 

week..| 101,619] 14,073) 73,336] 189,028) 113,012/908,119|753,421 
Tot.since 

Sept. 1..! 996,096'201,261/341,019]1538,376/1415,440 se ‘ae 


























* The exports this week under the head of “other ports” include from Bak 
timore 703 bales to Liverpool; from Boston. 884 bales to Liverpool; trom 
hiladelphia, 1,729 bales to Liverpool ; from Wilmington, 12,125 bales to Liver- 
pool and 2,962 to Continent; from Port Royal, 4,245 bales to Liverpool. - ‘ 


From the toregoing statement it will be seen that, compared 
with the corresponding week of last season, there is an ¢ncrease | 
in the exports this week of 76,016 bales, while the stocks to-night 
are 154,698 bales move than they were at this time a aoe ago. 

In addition to above exports, our telegrams to-night also give 
us the following amounts of cotton on shipboard, not cleared, at 
the ports named. We add similar figures for New York, which 
are prepared for our special use by Messrs. Carey, Yale & 
Lambert, 60 Beaver Street. 









































On Shipboard, not cleared—for 
Lea 
Dac. 10, AT— Great France. Other Coast- Total. Stock. 
Britain. Foreign| wise. 

New Orleans...... 64,396 | 19.733 | 15,523] 7,995 | 107,652 | 154,193 

obile.... .... --- 12,70¢ 000 | 1,600] 2,300} 18,600] 18,124 
Cnarleston..... .. 11,665 | 4,340/19,000| 1,000} 36,005] 83,738 
Savannah........ 837 000 | 16,700] 5,000} 38.4004 102,86 
Galveston........ 23,596 | 4,287 ]11,043 021} 40,947] 48,34 
New York.... .... 3,000 |-None.| 1,200] None.| * 4,900 | 112,600 
Other ports....... 21,000 |, ...... 1,000} 6,000] 28,000 | 113,761 

Tota) ..... ..../ 145,057 | 38,365 | 66,066 | 24,316 | 274,504 | 633,615 














*Included in this amount there are 700 bales at presses for foreiga 
ports the destination of which we canot learn. 
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The following is our usual table Showing the movements of | 2 Oymrt = ryanwt onal =~ »® 
cotton at all the ports from Sept. 1 to Dio 3, the latest mail date : | 5 Snes Sas snes sues SyEs saee] ly 
2. bj] =. a] =. e, oa2eD ODD 7 a > GD me ej 
| RRGMEPES Seale Teeter ee age. $ : $ : * 8 
RECEIPTS SINCE | EXPORTED BINGE SEPT. 1 To— e ¢ he ty he so me se ee gs 2 “ss Re 2 qn 
Ports. SEPT. 1. eons Other Stock. | = | 225 SESy Shes SESS cfs S=Sy} Sz 
tain, | Fr ‘gn| Total S S/aRFS ESE LES AAamS aaes EES Si 
1880. | 1879. Britain, | France. Foreign| Total. 3S Pleo: 2 s.: 8 e- OF Ses Sos ee US 3 
$84,879] 9947101007 Le | " @/E3: 9 £3: § Bs: 8 EF: . Ee: P BR: A ES 3 
N.Orlns) 548,204) 594.879 224,718/117,542] 65.847 408,107/259,509 | g{ 25: | ea: T OB: © pa: | BB: ap: || & 
Mobile.} 170,595) 175.303 16,398; —..../ | 1,063/ 17.461 35,862] 5! £3: BS: BS: | 3: BS: BS: S 
Ohar’n*} 389,552) 286,399 96,188) 28,373 52,521] 177 og0 119,136 | @ 4/37: Ris rt ay: S:: gr: & 
Ss a4 - Bua .. Sa * Se. § 
Sav’h../ 489,345) 439.633 112,449) 9,208! 79,349 200,999/141,296 | | Alii: peer RMI 8-6 eaten <e 
Sy | 281-724) 278,918! 71,897] 11 'gre 27,286, 110,932| 95,207]: | Sie Beer caer set Siifige iii sy p 
N. York! 33,930] 46,219] 133'446 19,952) 29,766) 179,166!106,676 pos $3 Gtemee ti REE ES et Pg iri Bl 8 by 
Florida; 8,633) 6,250, me ie (eet Se RE Sree SiR Giis iiig Pi ET SY 8 
N. Car./ 88,654) 67.901 21,473; 1,444! 3,963! 96 75, ones Se et eee RS Se Geigk o ka SS > 
Nort’k*) 461,269) 373,569] 139/705 7,850; ....| 142,555] 56,593 | ; Pig i: orem SS Te pers Di 
Other../ 66,151] 82.950 78,271 "=--|_ 7,995; 86,266] 58,050 See Re RES will ay cess e ifig 2} 
cs rs es edna Met Ea x4 Poieees Ses ees gaat Bese Raf 
This yr./2538,057| | 894,477 187,188 267,683 1349,348/901.047 Poti 34 rae sei ge ee - ee 9 e 
Em raeyes cen Sp nl | Se SEER eaeee 22 6 6f ey ses wee 
Last year... 2352,165! 886,390 119.984'296,048'1302,423]700.516 ee ee ee SME > 
: + a ee a as we ee 
Una is eof Carteston is included Port R 1. fc; under the heaa of | = ae + "er ots 
Galveston is incla ded Indianola, 4: ; under the head Of =: olk te ince “ ded Cit y| > Nhs as $s kbs: os £&S S 
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The speculation in cotton for future delivery was, for the first 
half of the week under review, comparatively dull, and prices 
continued to give way under moderate offerings, It was not; 
however, until Wednesday that the operators for a decline mus- 
tered courage to makea vigorous attack upon values. Then very 
free offerings caused a decline of 25@30 points for the day, and 
50@56 points from the highest figures of the previous Saturday, 
It was apparent on Thursday that the market had been oversold, 
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and when the receipts at the ports (through a temporary Suspen- | N/ 8] |} g& yn 198 - Le tes |} 3 
° ‘ > Slo nd?) h 69 eds bot best ed->) bs bat a 8 
Sion of supplies at New Orleans) were reported comparatively S/S | > ad Ss n&s rks es iS seid 
= fi - - S 
small, and Liverpool reported a stronger closing, a demand to Qo M no Go NIN] toto to Or 
cover contracts caused futures to recover most of Wednesday S|» ~) toro bono robo toro oe 
* ° ° ° al aes ns oo 2 Go ~~) ~ 
decline. To-day, with large receipts at the ports, and dull Liver- 3 ~- sf Pe S Pre ros a_— 3 to s 
2 ion i g/g/see sss £88 [82 Ts. S| : 


unsettied market, Cotton on the Spot was but moderately active, 
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Strict Ord... 914g | 9g 91g | 95, 95g | 93, 953 | 95g | g 
Good Ord.. 101g /1Uly 10% ties Ph She + ft tte 108° 
1 11 


and on Wednesday quotations were reduced Yee. Yesterday quo- iS re re 
tations were revised and strict low middling advanced 1-16c. To-]| ., m | 0 e305 i or S be 
. ‘ ‘ e Slo] oor Dh rs bom as G2 S> jms Patue i: 8 
day there was but little doing, and prices were nominally un- | & S| | SF 18s les Los J 92 Len S 
ea * pnt fed sual aol _ ~ — bd 
changed at 11%. for middling uplands. S | S/ 8b 2 wy S$ Se 3 tot 3 ees 8 ts S| 
° Cou loaned i) Cr lopton) 2) 
The totat Sales for forward delivery for the week are 919,900 Ss On ms SID on Koo | 
ales, including — free on board. For Immediate delivery | iste toh toto toto IS fot 
€ total sales foot up this week 7,008 bales, Including 2,959 for | x fete eo $3 <3 Bo RE: oe 
export, 3,270 for consumption, 1,486 for Speculation, and —_ in| $/& L9N les Pez L9N lee Ps to SS 
transit. Of the above, —— bales were to arrive. The follow- | S| ij ean boa fe pee IC edet— = 
° - . Sicf/$es wd NOS wos ~NS KIS 
ing are the officia) quotations and gales for each day of the | $/& FAS ais gas 22S 4Gis Js 
t week: 09 9 S69 OH os ae one 
-oeadccms .| [88 88 ss gs 22 221 
eens gE me mon age . . e - . . . * . . . . 
i aa PLANDS, NEW ORLEANS. TEXAS. ss | SS SS Ke SD oe 0 9 S 
Dec. 10. | Sat. | ion Tues) Sat. | Mon/Tues Sat. (Mon./Tues | & pees 18s Tee Las 1, O12 Lee 1 § 
—— 9 |e le bette [on > Jels/sesS She weS Se BES EBS] 8 
Ordin’ Me Bay v ls i Ts tae Bes S/Siaas Pes SES - 355 os wos 
Btrics Ord. 953 | 93, 953 | 9% 9% 9% | 9% 9% | 9% es es es Eee? gee | RS adn i 2° 
dOrd../10%3 [1053 {1050 10% 10% /10% |10% 10% /103 | S8 re oes hoes i 0s ee 
Str. G’d Ord} 11 11 l Lllg [111g llig [111g liJg 112, Oe Os Cote “3-3 op PRY 
w Midd’ 11536 119%), 119:¢ £113)6'1113)¢ 1113)¢ 1113)6'1113), 1113), to moO Oa Oto QO On] to oo = 
Ber. L’w Mid 11% /113, 11% /12 12 ia, (23. 118. las Biol uee: Lee. ] S= Ide Le. ..¢ > 
dlin 2 {12 2 {12 {121 ft tok [12% [124 | ej ep erry Ch elet-7 ye te see | S 
d Mid. |123, tas? [12% [1255 [ies [1558 1253 {1253 /joO5 S| S| 50 28S et oes Ses 
Str. G’d Mid 125g /125 125g {127% 12% /12% 12% |127% 127%, C5 be On 0S So NO Cot 
dd@’g.Fair/131g | 131, 131g /133, [13% 133g /13 [13% 1333 = = pa = = 
hates ah 13% /i3% 13% j14 4 4 14 (1/14 | | | | es at I | | | be 
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Str. Gd Ord/107%, 107% |167%, hy 
Low Midd’ 117,, ‘Lily, iii [L111 111g 111116 1111), Lilli 6/1111), 7 SaDby Ss 
Btr. L’w Mid/115, A111), 111 16 11% 1115)6/1115), 11% )111536'1115)¢ Alo! was re WS)5 2, @o., > = 
ddling.._}1 yore [LL% |1213 |121,' 793, 121g 112%" "\79 <j 3] L8e [em foes Se 19a Tare 2 
Good Mid -./1215 |yo1, 1213 2’a {12'9 {12% |1015 /12.y [1249 aloleee Rea Soe §SS EES wer | 38 
Btr. G’d Mid|12 12%8 j{lzIg 12% 12% (12% [19a 12% [Joa = S | cas RS hos oes 6638 268 sf 
Midd’g Fair|13 13 [13 13% 13% [13% 13% 13 Ms 1374 SIls'ess ane mwS oa8 mAs sos |5 
_ Seale 13% 13% 11333 137% |73 813% 113% '13% {137 Includes for September, 1$81, 100 at 12°$3,100 at } 2:30, 300 at 
STAINED. Sat. | Mon/ Tues Wed/| Th.| gF + | 10°59, 400 at 12.50, 100 at 12°45, 500° at 12-5 ' a ‘50, 
—__|__ | | a 12°48, 200 at eon 4100 ¥ st Tig ee 74 nite r Ockabae 199409 as 
Good Ordinary........ Ib./ 811 811 811 89 89 89 12:90, 100 at 12'98, 400 at 201, at 12°01; for Octo er, - 
Btrict Good Ordinary WIT = owe 99:4} 99,1° 9916 | 971° 971° 9% | 11°85; 109 of 11°92, $00 at 11.90, 500 at 11°98, 1,000 at 11-90% for 
Low Middling hated a es: 10716 10716 10716 j1051¢ 105;¢ (10536 November, 1881, 300 at 11°61, 100 at 12°66; also 8ales in September 
Middling... PROD aserneesnccien.. 115y¢ 115). '115)¢ 11131, 1i3;¢ '113;, | for ot emmber, 621,400; Sept.-Oct. for Oct., 946,500; Sept.-Noy. for No- 
vember, 100. 
A [neludes for October, 1881, 100 at 11°S3, 400 at 11°95. 
MARKET AND SALES, B Includes for October 1881, 100 at 11°85. 
C Includes for October, 1881, 1,000 at 11‘84, 700 at 11°88, 400 at 
SALES OF SPOT AND TRANSIT, FUTURES. 600 at 11°90. 
SPOT MARKET Ex- | Con- | Spec. Deliv. D Includes for September, 1881, 1909 at 12°26, 300 at 12:35, 200 at 
CLOSED. ort.| sump.| uber Total. | Sales, | 26%? | 11-99 12-40; for October, 560 at 11°60, 1,500 at 11-62, 
en bias were p. “hens — |, ~ my ior7acPtember, 1581, 10v at 12°39, 200 at 12°40; for Oo. 
‘ + ~ O er, SI a F . a 
at i on ie Bad 3331 23800 “oc | _ F Includes te Oo omber, 1881; 1,000 at 12-25, 500 at 12°38,100 at 
Tues _  “aeepeanead A476 715 67 1,258 112/900 500 2°40, 200 at 17 BO, 100 atl "D5; for October, 200 at 11°70, 300 at 
Teds Quictat isdéciine| $26 442 ie 2°458/7092:300] 600 | 11:71, 500 at 11-93" 200 tHe oe at 11.80, 12: 7 
urs Quiet. Quo. rey 903 536} 1,000 2,139]117'500 800 | . Transferable Orders—Saturday, 12-05; Monday, 5 tuesday, 
Fri me r , iy 323! 517 "299 1,062 164/300 1 100 ll: rs ednesday, 11°65; Thursday, 11°80; Friday, 11°65. 
Oe Whitsett | ; iieiatrer 1. ions Notices for December—Saturday, 12°05, 12°06; Monday, 11:94, 
Total Ee REY 2 252 3,270 1,486 7,008'919,900 4,100 11:95; Wednesday, 11°80, 11°81 P Thursday, 11°70. 








The following exchanges have been made during the week: 


‘59 pd. to exeh. 500 Feb. for July. | -29 pd. to exch. 200 Feb. for ApriL 
"16 pd. to exch. 100 Feb. for Mar. "13 pd. to exch. 500 Deo. for Jan, « 
"15 pd. to exch. 500 Dec. for Jan. ‘17 pd. to exch. 100 Feb. for Mar. 
‘16 pd. to exch. 100 Feb. for Mar. 


THE VistBte Suppy OF Corton, as made up by eable and 
telegraph, is as follows. The Continental stocks are the figures 


The daily deliveries given above are actually delivered the day pre- 
Vious to that on which they are reported. 


. THE Sates anp Prices or Fururgs are Shown by the follow-. 

. 128 comprehensive table. In this Statement will ‘be found the 
daily market, the prices of sales foreach month each day, and 
the closing bids, in addition to the daily and total] sales, 
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of last Saturday, but the totals for Great Britain and the afloat 


for the Continent are this 


week’s returns, and consequently 


ht down to Thursday evening; hence, to make the totals the 
complete figures for to-night se 10), we add the item of exports 

















from the United States, including in it the exports of Friday only: 
; . . 1880. 1879. 1878. 1877. 

Stock at Liverpool..... ,-baies. 453,000 332,000 324,000 306,000 
Btock at London.... ........... °40,400 © 48,438 42,500 17,500 
Total Great Britain stock . 493,400 380,438 366.500 323.500 
Stock at Havre................ 101,000. 56,290 86,750 108,240 
Stock at Marseilles.... ........ 5,960 1,213 1,50 3.750 
Stock at Barcelona........ .... 32,400 8,700 7.500 35,000 
Stock at Hampurg............. 2,400 1,400 2.500 7.500 
Stock at Bremen.............. 18,500 10,160 10.250 38,500 
Stock at Amsterdam........... 11,000 15,100 26,000 22.50u 
Stock at Rotterdam .... .. .... 4,780 1,600 6.750 8.500 
Stock at Antwerp.... ...-....-. paren 1,750 3,750 
Stock at other conti’ntal ports. 5,510 2,900 5,000 5,700 
Total continental ports.... 182,531 97,363 148,500 233,500 
Total European stocks.... 675,931 477,891 515,000 557,000 
India cotton afloat for Europe. 43,000 76,1€8 79.000 40,000 
Amer’n cotton afloatforEur’pe 540,000 652,878 632,000 490,000 
Egypt,Brazil,&c.,afitforE’r’pe 43,000 52.109 20,000 49,000 
Stock in United States ports .. 903,119 753,421 659,051 713.611 
Stock in U. 8. interior ports... 156,955 181,848 161,457 107.653 
United Stetes exports to-day.. 29,000 34,000 19,000 18,000 
Total visible supply. ......- 2,396,005 2,228,205 2,125,508 2.705.294 


Of the anove. the totals of American and other descriptions are as follows: 



































TPR ee 343,000 223,000 192,090 143,000 

A 110,000 39,000 106,000 69,000 

afloat for Europe.... 540,000 652,878 632,000 490,000 

i eniiteiahieietite 908,119 753,421 699,051 743.641 

interior stocks.. 156,955 181,828 161,457 107,653 

exports to-lay.. 29,000 34,000 19,000 18,000 

Total American............ 2,087,074 1,884,127 1,809,508 1,671.294 
East Indian, Brazil, éc.— 

Liverpool stock................ 110,000 109,000 132,000 163,000 

MOMEOR GOCE... ccccccccccccee 40,400 48,438 42,500 17,500 

Continenta) stocks .... ........ 72,531 58,363 42,500 64,500 

India afloat for Europe........ 43,000 76,168 79,000 40,000 

Egypt, Brazil, &c., afloat.. .... 43,000 52,109 20,000 49,000 

Total East India, & ........... 308,931 344,078 316,000 331,000 

Total American........- smancu 2,087,074 1,884,127 3,80¥,508 1,671,294 

Total visible supply........ 2,396,005 2,228,205 2,125,508 2,005.294 

Price Mid. Upl., Liverpool .... 651. 61546. 47911. 691 ¢:1, 


In the preceding visible supply table we have heretofore only 
included the interior stocks at the seven original interior towns. 
As we did not have the record of the new interior towns for the 
four years, we could not make a comparison in any other way 
That difficulty no longer exists, and we therefore make the fol- 
lowing comparison, which includes the stocks at the nineteen 
towns given weekly in our table of interior stocks instead of only 
the old seven towns. We shall continue this double statement for 
a time, but finally shall simply substitute the nineteen towns for 
the seven towns in the preceding table. 



































American— 1880. 1879. 1878. 1877. 
Liverpocl stock.... ...... bales 313,000 223,000 192,000 143,000 
Continental stocks............ 110,000 39,000 166,000 169,000 
American afloat to Europe.... 540,000 652,873 632,000 490,000 

Jnited States stock...........- 908,119 733,421 699,051 743,641 
nited States interior stocks... 265,276 317,468 259,129 185,665 
nited States exportstoday.. 29,000 31,000 19,C00 18,000 

Total American............ 2,195,395 1,937,767 1,907,180 1,749,306 

East Indian, brazil, éc.— 

Tdverpool stock. ...........-.e. 110,000 1€9,000 132,000 163,000 
cap aawinds maeese 40,400 48,438 42,500 17,500 
Continenta! stocks............. 72,d31 58,363 412,500 64,500 
India afloat for Hurope........ 43,000 76,168 79,000 40,000 
Egypt, Brazil, &c., afloat...... 43,000 52,109 20,000 49,000 
Total East India, &c.... ...... 308,931 344,078 316,000 831,000 
Total American............ ..--2,195,395 1,989,767 1,907,180 1,749,306 

Total visible supply ....... 2,504,326 2,363,845 2,223,180 2,083,306 


These figures indicate an inerease in the cotton in sight to- 
night of 140,481 bales as compared with the same date of 1879, an 
increase of 281,146 bales as compared with the corresponding date 
of 1878, and an increase of 421,020 bales as compared with 1877. 

AT THE INTERIOR Ports the movement is set out in detail in 
the following statement: 












































Week ending Dec. 10, ’80. || Week ending Dec. 12, ’79. 
|Receipts.|Shipm’ts| Stock. | Receipts. Shipm’ts| Stock. 
Augusta, Ga..... 8,207; 9,077; 20,781 8,830} 6,908} 10,579 
Columbus,Ga....) 6,050] 4,185) 21,261 5,905} 3,421} 15.105 
M . 2,729 2,924 7,257 4,712 3,617 4,895 
Montgomery, Ala} 5,597 5,82 11,081 7,190 3,805 | 15,496 
ee. ccccind 86] 3,887) 8,8 7,000} 6,352] 14,500 
Memphis, Tenn..| 25,271] 17,436} 73,415 {| 24,5591 17,748 |107,300 
Nashville, Tenn..|;*10,476! 7,553) 14,287 3,624 | 3,135 | 13,953 
Total, old ports.| 63,016 | 50,489 {156,955 |} 61,820/| 44,986 }181,82s 
Dallas, Texas....| 1,898 1,861 3,921 2,142 2,517 4,285 
Jefterson, Tex...) 2,315 1,159 2,378 75 70 400 
Shreveport, La...) 2.950 2,295 6,873 4,671 3,812} 11,212 
Vicksburg, Miss.| 6,650) 6.235j 7,404 5,903! 5,653 ,190 
Columbus, Miss..; 1,646 788; 4,14: 2.008; 1,802| 4,414 
Eufaula, Ala. ...} 1,305 1,808! 2,770 3.366] 2,185] 3.513 
Griffin, Ga.:...... 1,331 2.146 2,793 }} 1,942 1,523 3,422 
Atianta, Ga.....; 5,957; 5,546) 17,195 7,923) 5,966) 12,106 
Rome, Ga..... .. 4,780; 4,929; 15,0574 5,520) 3,906| 10,654 
Charlotte, N. C 4,638; 4,260; 11,000 2,51 2,636 | 2,346 
8, Mo....} 14,157} 10,766] 38,831 [| 24,456] 19,047] 63,455 
», O....| 16,90 18,858 | 11,957 |] 15,421] 15,229] 13,643 
Total, new p’rts} 64,535; 60,651 |108,321 || 76,521] 65,006 |135,640 
Total. all.......'127.551 (111,140 |265.276 ||138.341 109.992 '317.468 
* Of which 4,196 are Corrections. t Actual. 


The above totals show that the old interior stocks have in- 





} 


——Saey 


creased during the week 12,527 bales, and are to-night 24,873 
bales less than at the same period last year. The receipts at 
a same towns have been 1,196 bales more than the same week 
ast year 


RECEIPTS FROM THE PLANTATIONS.—The following table is 
prepared for the purpose of indicating the actual movement each 
week from the plantations. Receipts at the outports are some- 
times misleading, as they are made up more largely one year 
than another, at the expense of the interior stocks. We reach, 





therefore, a safer conclusion through a comparative statement 
like the following. In reply to frequent inquiries we will add 
that these figures, of course, do not include overland receipts or 
Southern consumption; they are simply a statement of: the 
weekly movement from the plantations of that part of the crop 
which finally reaches the market through the out-ports, 

RECEIPTS FROM PLANTATIONS. 









Week 
ending— 


Receipts at the Ports. 
1878. | 1879. | 1880. 
Sept. 24 ..... 136, 









at Interior 
1879. 


Rec’pts from Plant'ns. 
1880. | 1878. { 1879. | 1880. 


159,328 
189.947 






















1878. 
87.7 






173, 
186, 1 
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The above statement shows— 

1. That the total receipts from the plantations since Sept. 1 in 
1880 were 3,025,527 bales; in 1879 were 2,896,208 bales; in 1878 
were 2,424,750 bales. ; 

2. That the receipts at the out-ports the past week were 
243,137 bales, and the actual movement from plantations 259,548 
bales, the balance being added to stocks at the interior ports. 
Last year the receipts from the plantations for the same week 
were 265,235 bales and for 1878 they were 243,140 bales. 


WEATHER Reports By TELEGRAPH.—The weather has been 
variable the past week. The thermometer has, on the average, 
been higher, but it has been quite cold at some points, and rain 
has fallen in most sections, though not to the extent uf previous 
weeks. Throughout the State of Texas the weather has very 
decidedly improved, and picking there has been partially 
resumed, 

Galveston, Texas.—The weather during the week (excepting 
a shower on one day) has been pleasant, and picking resumed, 
but still difficult. Roads drying, but still very bad. Average 
thermometer 62, highest 72 and lowest 48. The rainfall for the 
week is eighteen hundredths of an inch, and for the month of 
November eight inches and eighty-two hundredths. 

Indianola, Texas.—The weather during the week has been 
warm and dry, and there is some picking going on. Roads im- 

roving, Average thermometer 63, highest 76 and lowest 43. 
Genieg the month of Novemberthe rainfall reached five inches 
and eighty-five hundredths. 

Corsicana, Texas.——There has been no rainfall the past week 
and prospects are better. Picking resumed, but roads in wretched 
condition. The thermometer has ranged from 40 to 75, averag- 
ing 59. The rainfall for November is seven inches and seven 
hundredths. 

Datias, Texas.—There has been no rainfall during the week, 
and picking has been resumed. Roads in bad condition. The 
thermometer has averaged 59, the a being 75 and the 
lowest 40. The rainfall for the month of November is three 
inches and ninety-five hundredths. 

Brenham, Texas.—We have had no rain at this point the 
_ week, and picking is starting again. Roads in terrible con- 

ition. Average thermometer 60, highest 75 and lowest 42. 
Rainfall for November three inches. 

Waco, Texas.—It has not rained at this point during the 
week. There has been some picking done, but not much. Roads 
very bad. Average thermometer 58, highest 73 and lowest 40. 
The rainfall for November is three inches. 

New Orleans, Louisiana.—Rain has fallen during the week 
on four days, to a depth of one inch and forty-three hundredths. 
The thermometer has averaged 60. 

Shreveport, Louisiana.—The weather was cloudy and rainy 
the first three days of the past week, but clear to fair, and cool, 
the last four days. Roads are still in a bad condition. Average 
thermometer 55, highest 77 and lowest 33. 

Vicksburg, Mississippi.—Rain fell on the first three days of 
the past week, but the latter portion has been clear and pleasant. 

Columbus, Mississippi.—it has rained during the past week 
on two days, the rainfall reaching one inch and nineteen hun- 
dredths. The thermometer has ranged from 32 to 40, aver- 


aging 36. 

Little Rock, Arkansas.—Friday and Saturday of the past 
week were cloudy, with rain. Saturday night we had quite @ 
storm, accompanied with much lightning and hail, but since then 
the weather o been clear ane cool. Thermometer—highest 


68; lowest 21; average 48. Rainfall, four hundredths of an inch. 

Nashville, Tennessee.—We have had rain the past week on 
three days, with a rainfall of one inch and fifty-seven hun- 
dredths. The thermometer has ranged from 15 to 66, averaging 
88. Much damage has been done by the bad weather, but. 
receipts keep up, owing to accumulations at depots, 
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Memphis, Tennessee.—Picking has thoroughly commenced 


again. It has rained during the week on two days, the rainfall 
‘peaching forty-one hundredths of an inch. Average thermom- 
eter 50, highest 71 and lowest 21. 

Mobile, Alabama.—It was showery two days and rained 
severely one day the earlier part of the past week, the rainfall 
reaching one inch and eighty-nine hundredths. The latter por- 
tion has been clear and pleasant. The thermometer has 
averaged 55, the highest being 77 and the lowest 34. 

Montgomery, Alabama.—tThe first four days of the past week 
were rainy, the rainfall reaching two inches and one hundredth. 
The latter portion has been clear, but it is turning very cold. 
Average thermometer 52, highest 77 and lowest 30. 

Selma, Alabama.—During the earlier part of the past week 
i} rained on two days, but it has been clear and pleasant the 
latter portion. Ice formed in this vicinity on three nights. 

Madison, Florida.—It rained on one day the earlier part of 
the past week, but the latter portion has been clear and pleasant. 
We ved had one killing frost, with ice. The thermometer has 
averaged 48, the highest being 55 and the lowest 41. 

Macon, Georgia.—Rain has fallen during the week on three 
days, the rainfal! reaching two inches and thirty-two hundredths. 
The thermometer has ranged from 28 to 78, averaging 50. 

Columbus, Georgia.—It has rained severely two days the 
- week, the rainfall reaching two inches and fifteen hun- 

redths. The thermometer has averaged 44. 

Savannah, Georgia.—lIt has rained onitwo days, the rainfall 
reaching three inches and thirty-seven thundredths, but the 
weather the rest of the week has been pleasant. The thermom- 
eter has averaged 54, the extreme range having been 37 to 77. 

Augusta, Georgia.—We had heavy razns on three days the 
earlier part of the past week, but the latter portion has been clear 
and pleasant. The thermometer has ranged from 33 to 76, aver- 
aging 49, and the rainfail has reached one inch and twenty-five 
hundredths. About all the crop of this section has now been 
secured. There is some little cotton left in the fields, but in con- 
sequence of the recent bad weather, it will be very poor if picked. 
About ninety per cent of the crop is claimed to have been mar- 
keted, and the balance is being sent forward freely. 

Charleston, South Carolina.—We have had rain on two 
days the past week, the rainfall reaching one inch and twenty- 
two hundredths. Average thermometer 53, highest 73 and 
lowest 36. , 

The following statement we have also received M | telegraph, 
showing the height of the rivers at the points named at 3 o’clock 
December 9, 1880, and December 11, 1879. 


Dee. 9, ’80. 7. 11, ’79. 


Feet. Inch eet. Inch. 
New Orleans on... an 2 13 1 
Memphis............ Abo sae: 3 14 11 
Nashville........... ses. oe 6 27 2 
Shreveport — 4 Missing. 
Vicksburg ... Missing. 15 9 





New Orleans reported below high-water mark of 1871 until 
Sept. 9, 1874, when the zero of gauge was changed to high-water 
mark of April 15 and 16, 1874, which is 6-10ths of a foot above 
1871, or 16 feet above low-water mark at that point. 


E.uison’s Cotton MovemM ENT FOR NOVEMBER AND SINCE OCTOBER 
1st.—We have received by cable Mr. Ellison’s figures for Novem- 
ber and since October 1st. The takings in ordinary bales and 
pounds have been as follows : 





Great 














In November. Britain, \ Continent. Total. 
Takings by spinners. . bales 526,370 347,160 873,530 
Average weight of bales... 445 422 435 
Takings in pounds...,........! 234,234,650 } 146,501,520 '380,736,170 








Qur dispatch also gives the month’s movement for November 
and also the full movement since October 1st in bales of 400 lbs. 
each. We arrange the statement so as to give the figures for 
October and November separately. 
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Great ° Total 

Britain. Continent.| Europe. 

Spinners’ stock October 1 ........ 27,000 | 137.000 | 164,000 
Takings in O¢ctober....... cocccccces| 971,000 129,000 400,000 
Total supply.......... sonbepaccees -| 298,000 266,000 564,000 
Consumption in October......... -| -262,000 208,000 470,000 
Spinners’ stock November 1.....! 36,000 58,000 94,000 
akings in November.............| 314,000 237,000 551,000 
Total supply....... Hesende venese cds 350,000 295,000 645,000 
Consumption in November ...... 264,000 | 212,000 | 476,000 
Spinners’ stock December 1......!_ 86,000 83,000 | 169,000 





The cable also adds that Mr. Ellison says the consumption of 
Great Britain is now 66,000 bales per week, while that of the 
Continent is 53,000; this gives us the unprecedented total of 119,- 
000 bales of 400 lbs. each as the present.weekly consumption of 
Europe. 


Cotton Excnanaz Crop Reports ror NovemBer.—We omit 
the telegraphic summary of these reports which has been pub- 
lished by the daily press this week, but will give the reports in 
full next week when we shall have received them by mail. 

INTERNATIONAL Cotton AssociaTion.—The International Cotton 
Exposition (first proposed by Mr. Edward Atkinson, in a com- 
munication to the CHRonicLe) has been organized at Atlanta with 
the following officers: President, Senator Joseph E. Brown, of 
Georgia; Treasurer, Samuel M. Inman, of Atlanta; Secretary, 
John W. Ryckman, of Philadelphia. An exposition of the 
appliances and the machinery u in the cultivation of cotton 
is contemplated. The fair will be held in Atlanta in October next. 

Gunny Baas, Baccine, &c.—Bagging has not changed, and 
we have but little of interest to report. Transactions continue 
on a limited scale and large parcels are not moving. Prices are 
unchanged, and in the absence of demand the price is nominally 
quoted at 954@9%ce. for 134 lbs., 10@10%éc. for 2 Ibs. and 114%@ 
115%c. for standard qualities. Butts are in about the same position. 
Holders are not pressing goods, as they are not willing to accept 
very low en but though they are quoting 254@2%4c., accord- 
ing to quality, there are some sellers who will shade the figures 
if a round parcel can be moved. 

CoMPARATIVE Port RECEIPTS AND Datty Crop MovemMEent.— 
A comparison of the port movement by weeks is not accurate, 
as the weeks in different years do n ot end on the same day of the 
month. We have consequently added to our other standing 
tables a daily and monthly statement, that the reader may 
constantly have before him the data for seeing the exact relative 


movement for the years named. The movement each month 
since September 1 has been as follows. 





Year Beginning September 1. 
1880. { 1879. 1878. 1877. 1876. 1875. 


Sept’mb’r| 458,478] 333,643} 283,846] 98,491] 236,863| 169,077 
October..| 968,315| 888,492| 689,264] 578,333| 675,260] 610,316 
Novemb’r\1,006,501| 942,272 779,233} 822,493; 901,392] 740,116 


Total year!2,433,297/|2, 164,407) L,757,347/1,499,517/1,813,520)1,519,509 
Pero’tage of tot. port 
receipts Nov. 30...| 43°27 


Monthly 
Receipts. 
































39°51 34°50 44°91 36°25 





This statement shows that up to Nov. 30 the receipts at the 

orts this year were 268,890 bales more than in 1879 and 675,950 

ales more than at the same time in 1878. By adding to the 
above totals to Nov. 30 the daily receipts since that time, we 
shall be able to reach an exact comparison of the movement for 
the different years. 









































1880. 1879. 1878. 1877. 1876. 1875. 
Tot.Nv.30{2,433,297}2, 164,407} 1,757,349] 1,499,517) 1,$13,520)1,519,509 
Dec. 1....| 26,647} 52,479 8. 21,387} 30,824) 22,842 

a 29,216) 30,886) 39,978 8. 21,929} 26,301 
“ 3....; 48,897] 28,110) 40,894) 40,703 8. 20,856 
“ 4...) 30,346} 25,675 7 27,179} 44,873] 35,531 
ee SNe 8. 49,608} 30,938] 20,766} 31,662 Ss. 
“ 6....| 63,166} 36,016; 58,291 ot 32,325} 30,511 
“« 7....1 36,174 8. 25,563 31,300] 24,767] 29,087 
“ g....J 29,263} 43,236 8. 22,781} 33,072} 26,812 
a oo 25,055} 34,502} 58,561 8. 26,981] 22,943 
“10... 59,133] 37,914] 28,693) 47,969 8. 25,918 
Total..... 2,781,194/ 2,502,863) 2,063,799; 1,747,824/2,059, L13]1,760,360 
Percentage of tota! 
prt rec’pts Dec. 101 50-04 48°40 40°22 50°99 42°00 





This statement shows that the receipts since Sept. 1 up to 





to-night are now 278,331 bales more than they were to the same 
day of the month in 1879 and 717,395 bales more than they were 
to the same day of the month in 1878, We add to the last table 
the percentages of total port receipts which had been received to 
December 10 in each of the years named. 


Inp1aA CoTTON MoVEMENT FROM ALL Ports.~The figures which 
are now collected for us, and forwarded by cable each Friday, of 
the shipments from Calcutta, Madras, Tuticorin, Carwar, &c., 
enable us, in connection with our previously-received report from 
Bombay, to furnish our readers with a full and complete India 
movement for each week. We first give the Bombay statement 
for the week and year, bringing the figures down to Dee. 9. 


BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS, 


since Jan. 1. 
Conli- 


this week. 
Since 


Thie 
nent. | Total. nent, | Total. | Week.) Jan. 1. 


1 


cubes L 1 





According to the foregoing Bombay appears to show an 
increase compared with last year in the week’s receipts of 7,000 
bales, and an increase in shipments of 6,000 bales, while the 
shipments since January 1 show an increase of 265,000 bales. 
The movement at Calcutta, Madras, Tuticorin, Carwar, &c,, for 
the same week and years has been as follows. : 
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GALCUTTA, MADRAS, TUTICORIN, CARWAR, RANGOON AND KURRACHBE. 





——— 























Shipments this week. Snipmentis since January 1. _ 
Year. Great | Conti- Great Conti- 
Britain.| nent Total. | Britain. nent. Total. 
i ndegtdll’: | sanead 1,009 1,000 | 214,000 86,000 | 300,000 
MRSS ROO 1 ciccte 1,000 | 212,000 112,000 | 325,000 
1878........ Senet éckeos 1,000 | 144,000 71,000 | 215,000 
iment! Seah uel maidens <4. auton 79,000 51,000 130,000 











The above totals for this week show that the movement from 
the — other than Bombay is the same as for the corresponding 
wee 


last year. 


For the whole of India, therefore, the total 


shipments this week and since January 1, 1880, and for the cor- 
ne weeks and periods of the two previous years, are as 
fo 


























Ows. 
EXPORTS TO EUROPE FROM ALL INDIA. 
ts 1880. 1879. 1878. 
to alt Europe | This Since This Since This Since 
Srom— week. | Jan.1. | week. | Jan.1. | week. | Jan. 1. 
Bom ay. iat sabi 10,000; 893,000; 4,000) 628,000; 3,000; 724,000 
other p’rts. 1,000; 300,000 ,000 25,000; 1,000) 215,000 
Total ...... 11,000'1,193,000; 5,000} 953,000} 4,000 939,000 











This last statement affords a very interesting comparison of the 
total movement for the week ending Dec. 9, and for the three 
years up to date, at all India ports. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through 
we have made with Messrs. Davies, Benachi & 
and Alexandria, we now receive a weekly cable of the movements 
of cotton at Alexandria, Egypt. The following are the receipts 
and shipments for the past week and for the corresponding week 
of the previous two years. 


arrangements 
.. Of Liverpool 





Alezandria, Egypt, 
Dec. 9 


TT 























1880. 1879. 1878. 
Receipts (cantars*)— 
This week.... 160,000 200,000 80,000 
Since Sept. 1 1,245,500 1,940,000 } 845,000 
This | Since This | Since This | Since 
week. |Sept. 1.|| week. | Sept. 1.|| week. |Sept. 1. 
rta (bales)— 
Live a 7,000) 142,606) '|20,000/135.606'| 4,000) 62,500 
To Continent ........ 4,077} 62,907)| 8,507 58,830| 6,000; 29.500 
Total Europe...... 11,077|215,513)/28,507/194,436 '16,000] 92,000 




















* A cantar is 98 lbs. 


This statement shows that the receipts for the week ending 
Dec. 9 were 160,000 eantars and the shipments to all Europe 


were 11,077 bales. 


MaNncHESTER Market.—Our report received from Manchester 
to-night states that quotations are unchanged for shirtings, 


but are 44d. lower for twist, and that the market is quiet. 


We 


give the prices of to-day below, and leave previous weeks’ 
prices for comparison: 





























1880. 1879. 
32 Cop.| 8% ts. |i") 328 cop. | 814 ros. [Sate 
t. Shirtings. | Uplds; Twist. Shirtings. | Uplds 

. im 4 @ @ a. 4 é. ae: ¢& @. & . 
t. 8| 9160 9RIG 7 @7 8 | Gllyg 9 @95g 6 41@7 72] 6111, 
“ 15) 94@ 97/6 8 @7 9 | 6% 1911g@9111¢6 49;,@7 9 1lig 
«“ 29| 933010416 9 @8 0 | 6% [916 @9% 16 41907 79 67%, 
“ 29; 953@10%|6 9 @8 © | 6% (21g @9% |6 4i9@7 71o| 738 
Mov. 5, 94@10 |6 9 @8 O | 6% |9}8 @9% |6 41207 7lo| 6% 
“ 12; 94010 |6 9 @8 0 | 611g 94 @97%3 |6 6 @7 9 | 6% 
“ 19, 94@ 9716 712@7 1019) 633 (914 @97%, |6 41207 719] 6% 
“ 26 953010 (6 9 @8 O | 611;6/9933 @10 |6 6 @7 9 | 6% 
. 3 953210 16 9 @8 O | 6llig/10 @1LOWj\6 9 @8 O | 6l5i¢g 
“ 10 94@ 9%'6 9 @8 O | 65g '1018 10516 1019@38 119’ 61544 





THE Exports OF COTTON from New York this week show a 
decrease, as compared with last week, the total reaching 10,609 
bales, against 17,599 bales last week. Below we give our usual 
table showing the exports of cotton from New York, and their 
direction, for each of the last four weeks; also the total exports 
and direction since Sept. 1, 1880, and in the last columa the total 
for the same period of the previous year 


EXPORTS OF COTTON (BALES) FROM NEW YORK SINCE SEPT. 1, 1880. 















































Week ending— a Same 

ota criod 
Buported to— Nov. | Nov. | Dec. | Dec. | since presen 

17. 24. ‘ 8. {|Sept. 1.) year. 
ve SE ee a 7,998 7,940 13,342) 7,289 135,832/165,728 
Other British ports....... 920 1,470, 815) asteda 4,905! 6,210 
TOTAL TO GREAT BRITAIN} 8,918] 9,410'14,158| 7,289/140,737]171,938 
ET Se SO Se 525) 1,388) 1,442 101; 16,053} 15,742 
NUE comeal wanedhe eaqeeel cesccel. conceal. caches 
TOTAL FRENCH. .......... 525] 1,388| 1,442| 101) 16,053] 15,742 
Bremen and Hanover ....| 2,429) 814) 699) 1,494) 16,294] 14,116 
Dt besenebadesinannie 050}! 524 750) 1,725} 12,391} 8,246 
Other ports. .............. EET ‘soaces SE dedans 2,889} 2,017 
TOTAL TO NoRTH. Evrope| 4,276 1,338! 1,999) 3,219] 31,574] 24,379 
8 Op’rto, Gibralt’r,&e 50 St ebuguel | bttteda 
ii dence ensinaatvedult 907 Sli daseesl ananes 951) 3,206 
TOTAL SPAIN, & ......... Ses | Re So cesdl sicest 1,411} 3,206 
GRAND TOTAL ..... eos. --- '14.676)12,255 17,599 10.609 189,775|215,265 














THE FOLLOWING ARE THE RECEIPTS OF CorTon at New York, 
Boston, Philadelphia and Baltimore for the past week, and since 


September 1, 1880. 






































Receipts New York. Boston. Philadelphia.| Baltimore. 
Srom— | This | Since | This | Since | This | Since| This | Since 
week. |Sept. 1.| week. |Sept. 1.) week. |Sept.1.| week. |Sept. 1. 
Me Cevomel GOST ABMOG! cs. cal cue}: oc cec)ncncech <wocumeh., naseee 
Dh a8 De Cn vessesl - soeael vousedl: seseeel Beakbel . paaane 
Savannah] 7,143,113,577; 893) 7,992} 854/10,986} 1,894] 22,145 
ED vohe uidbodtl: ° cabal A idubidel: (  Jeadsal ‘wiebde dl Masbaleds Shbcses! kebrds 
Re ge AE > ern iis Renee igor Semadiuk. vein 
8 Car'lina| 9,388) 68,851] ......|  ......] ....0-) -..s2. 1,100] 10,234 
N Car’'lina| 1,937; 18,036] ......; ......| .coc..| -.c0-- 1,238] 10,508 
Virginia..| 7,579 127.262) 3.493) 23,413) .2220.) lol... 3,667| 51,141 
North. pts} 345] 4,600) 6,971! 49,384] ......| ...... 54 80 
Tenn., &c.| 2,618) 36,548: 2,343) 35,263, 1,498/12,271| 1,838] 11,177 
Foreign .. 8} 1,076] ...... PY cbse ctneth eessel, webasay bcenne 
This year.|40,489 465,418 13,690 116,052| 2,352/23,257| 9,791/105,285 
Last year.|54,619 486,186 24,880'151,182) 4,634/31,448! 5,593| 74,679 





SHIPPING NEws.-—-The exports of cotton from the United 
States the past week, as per datest mail returns, have reached 


156,479 bales. 


So far as the Southern ports are concerned, these 


are the same exports reported by telegraph, and published in 


the CHRONICLE last Friday. 


With regard to New York, we 


include the manifests of all vessels cleared up to Wednesday 


night of this weel:. 


New YORK—To Liverpool, per steamers Italy, 1,364....City of 
Berlin, 431....Serapis, 1,345....Abyssinia, 400. ...Scythia, 
406....Dunrobin, 241....Spain, 2,397....City of New 





es ek Kanbndned ctdnaee congas 46 26esecss cen ess treegeee op eee 7.289 
To Havre, per steamer Ville de Marseilles,, 101...... ........ 101 
To Bremen, per steamer Oder, 500....per barks Harzburg, 

EE « «gs CP sie odipagnececenocs diverenecddhocsqed 1,494 
To Hamburg, per steamers Cimbria, 608....Herder, 1,117 .. 1,725 

NEW URLEANS—[Lo Liverpooi, per steamers Jamaican, 4,018.... 
Orator, 3,127....Texas, 4,751...Ciribbean, 3,599...Cella, 
,405....per ship D. H. Morris, 4,501....per bark E. T. G., 

i: bc<v odedeinnshad saneenate cae onan emeccotonceontustepene se 28,900 
To Havre, per steamer Le Chatelier, 4,048....per ship City 

of Boston, 3,017....per bark Galveston, 2,245. ............. 9,310 
To Vera Cruz, per steamer City of Mexico, 1,266....per —— 

o, 570..... Mth aapdvcesegnoccsicocs poosenes boccosdedemnse 1,836 
MoRBILE—To Liverpool, per ship Flying Foam, 4,700..... ........ ,700 
CHARLESTON—To Liver}00l, per ships Crusader, 3,450 Upland 

and 50 Sea Island. ...Richard III., 3.586 Upland and 155 

Sea Island....per bark Poneima, 2,10U Upland and 192 Sea 

Pl cabacedenedssouacsnohenssbee- neees6genngs. Naeesedeassenes 9,533 
To Havre, per ship Theobald, 2,600 Upland and 503 Sea 

Island....per barks Fagua, 996 Upland ...Kate Harding, 

2,050 Upland....H. L. Routh, 3,256 Upland................ 9,105 
To Bremen, per steamers Eglantine, 3,500 Upland.... 

I RE ph APE ACE AE OTSA. 7,700 
To Barcelona, per barks VII. Novembre, 1,750 Upland.... 

Ana, 663 Upland....per brigs Hug», 400 Upland... .Sober- 

ano 2,550 Upland....Panchita Ros, 610 Upland........... 3,973 

SAVANNAH—To Liverpeol, per ship Nunquam Dormio, 3,995 pore 
ROME. otc oes nee epecaegn chesmebe -easbaphcbeossaneseneseameats A 
To eo per barks Marie, 1,550 Upland....Fridlief, 1,825 

Upland and 25 Sea Island................. 22.222. eee ee eeeee 3,400 
To Bremen, per steamer Gladiolus, 5,800 Upland............ 5,800 
To Amsterdam, per bark Zwerver, 3,350 Upland.... .... reese 3D, d00 
To Barce!ona, per steamer Irene Morris, 4,550 Upland.... 

per bark Antonio Maria, 455 Upland....per brig Mercelita, 

BR CE occ coved noc cacccdescccceneccecscosecesecesvederte 5,436 

TEXAS—To Liverpool, per steamer Australian. 6,529.... ......... 6,529 
To Bremen, per bark Hampton Court, 3.325.................. 3,325 
To Reval, per steamer West Stanley, 4,049................... 4,0 

WILMINGTON—To Liverpool, per bark Flid, 1,310..... per brig 

Stella, 1,655..... weer cccccccccecccccsces weccccserens eepertemmies 2,965 

To Belgium, per brig Ryno, 1,041. ................200 secccceee 1,041 
NORFOLK—To Liverpool, per steamers Levenous, 3,400. ...Stel- 
vio, 4,125....per ships Orient, 6,268....Tsernogom, 4,709 

jf EEE batidainnes6g055cescnnsete vctnsnece cose ees 22,872 
BALTIMORE—To Liverpool. per steamers Arago, 1,300. ...Thane- 

more, 2,300....Caspian, 328....Venezuelap, 277....per 

i cn TL, 4s hot iceae> seees ees babhedwenttecees Se 4,705 
To Bremen, per steamer Koln, (additional) 430............... 430 

BosTON—To Liverpeol. per steamers Parthia, 144....Pembroke, 
577....Pharoa, 336....Tberian, 305................ cece ceece 1,362 
To London, per steamer Trinacra, 548..... ene eretene trons snes 548 
PHILADELPHIA—To Liverpool, per steamer Indiana, 555 and 24 
ee ert hehe oes vo 98 capedbenaesesadées 579 
SAN FRANCISCO—Tc Liverpool, per ship Lucile, 127 (foreign)... . 127 
Total seeereeceeree See PEGVR GS) SESE SHS SHES ETE HEHEHE EEEHEEEEEESEEEEEH EES 1 56,479 
The particulars of these shipments, arranged in our usual 
form, are as follows. 
Bremen Ams- 
: and ter- 
Inver- Ham- m, Barce- Vera 
ool. Havre. burg. &c. Reval. lona. Oruz. Total. - 
pf rom. os'nen . +t ET Nastsbe. ccneke-\ tented > setende 10,609 
. Orleans. ys EE ne tdbtith : aenkben. abnead 1,836 40,046 
Mobile ..... a) es ree nents. crea ae 7 
Charleston. 9,533 9,405 7,700 ...... ...... TT Facer 30.611 
Savannah... 3,995 3,400 5,800 3,350 ...... 5,436 ...... 21,981 
Texas... .... Ge » wenees AE tn aula Sl. cates amined 13,903 
Wilmington 2,965 ...... ...... en Si225° ntewes “aethes ,006 
geen aa neering cage Mot Rn ee 22,872 
Baltimore... 4,705 ...... GOW inccceks.. chcvix i pees: eels 13 
Boston...... RES ER eae ea aay 1,910 
Philadelp’a apie pS nein AAS Saag LAOS T Rh ny ys i Dolch IR 579 
8. Francisco  editiek piece couche’ ecuade -daieud<Seembae 127 


EE | TT 


Total... 94,104 22,216 20,474 
* Including 548 bales to London. 


Total bales. 


4,391 4,049 9,409 1,836 156,479 


Below we give all news received to date of disasters to vessels 


carrying cotton from United States ports, etc.: 


ALGITHA, steamer (Br.), Burwise, from New Orleans for Liverpool, which 


put into St. Johns, N. F., with her cargo of cotton on fire, had 


dis- 


charged all burning cotton, and the cargo in the forehold had been 


thoroughly overhauled Dec. 34d. 
seneeatt on her voyage on the 6th or 7th. 


The vessel was to be ready to 


BEACONSFIELD, steamer (Br.), from New Orleans, which arrived at 
Havre Noy. 17, in entering ort, while letting go anohor to avoid 
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collision, damaged a plate, hawserpipe, &c. A survey was to be 
held to ascertain the damage. 

BERTHA, steamer (Br.), from New Orleans at Liverpool Dec. 7, lost fore- 
yard, - Toningns. and a topsail, and sustained damage to hull and 
machinery in a gale. 

K(NGSTOX, steamer (Br.), at Liverpool Nov. 18 from Savannah, before 
reporte The captain reported to the owners, of St. Michaels, 
under date of Nov. 4, as follows: On the afternoon of Nov. 1 we 
found a great heat through the decks in after part of mainhold 
under the galley. We immediately got up the cement when we 
found the cargo to be on fire, and it was with great difficulty we 
managed to get here, for the decks were burnt through in several 
places. The vessel could not have lasted many more hours. We 
arrived here yesterday afternoon and the authorities would not 
allow us to enter, but Mr. Newman, Lloyd’s special agent, and Mr. 
Bensande obtained permission for me to anchor outside the buoys, 
and sent the fire engine and plenty of men to get the fire under, 
which we did at 4 A. M. to-day, and then got lighters and com- 
menced to land the cargo. At noon I received permission to come 
into harbor. The cotton is burnt three or four tiers down, and we 
will have to discharge the whole of the cargo out of the main hold 
to get the damaged out. Our main deck is completely gone from 
a aft to the bunkers, and the paint locker, &c., quite 
gutte 

MANUELA, steamer (Span.), Lararni, from Galveston for Liverpool, put 
into Norfolk, A. M. Dec. 6, short of coal. 

WIITBURN, steamer (Br.), Wyman, which arrived at Bremen Nov. 23 
from Galveston, had her deck badly damage 

ERa No. 10, steamboat, eaugt fire at New Orl3ans Nov. 26 and 11 bales 
cotton were destroy ed und 120 damaged. 

LOUISIANA, bark (Ital.), luading at New Orleans was not seriously 
damaged by the late fire which occurred in her cargo, and will not 
be a to goindock. The necessary repairs will be made at 
the wharf where she was lying, on the completion of which she 
will commence loading for Genoa. 


Cotton freights the past week have been as follows: 


——— . 





Satur. Mon. Tues. | Wednes.| Thurs. Fri. 


Liverpool, steam d. I 14 14 14 14 14 
Do sail...d.| 31g@%4 | 314¢@%4 | 31g@% | 31e@'4 | 346044 | 21460 
Havre, steam....c.; M1116) S8Olly6} 591136) SBBD11 6, BWH!1y 4) SB@ilyg 





Do sail... ... .| 19058 | 1205) %@%®™) 1285 | LW) O53 
Bremen, steam. .c. 5g 53 53 5g 5g 5g 

Do _ sail..... ¢. lg 1) lg lg lg lg 
Hambrerg, steam d. 53 5g 5g 53 5g 53 

Do sail...d lg lg ly lp ty lg 


Amst’d’m, steam.c.| *11;g@%) 14gH%) 11jg@%H! 111gD%! llyg@%) lljgo@h 
Do ee) eee seve cane cece owes sese 
Baltic, steam....d.| 73g@'2 | 71g@ 2 | 71619 | 736@12 | 71609 | 716@1a 

Do sail....... ) Seen ty Qe: te ane 























LIVERPOOL.—By cable from Liverpool, we have the following 
statement of the week’s sales, stocks, &., at that port: 


















































Nov. 19. | Nov. 26.) Dee. 3. | Dee. 10. 
Sales of the week........ bales. 69,000 82,000} 66,000 65,000 
Sales American ............-.... 57,000 ‘ | ‘ 51,000 
Of which exporters took .... 7,400; 10,000 9,100 5,100 
Of which speculators took.. 3,760 8,500 9,160 4,300 
Se soo dees seeceee<ees 6,100 7,600 8,800 12.000 
PON WRI 0 ido edi Kdeicis edo cdc 14,500 18,500 16,000, 17,500 
Total stock—Estimated........ 442,000; 435,000} 441,000} 453,000 
Of which American—Estim’d| 316,000} 318,000) 321,000} 343,000 
Total import of the week...... 97,000 82,000 79,000 98,000 
Of which American. ........ 79,000 72,000 59,000 87,000 
Amount afloat .... ........-....- 239,000! 236,000} 282,000} 291,000 
Of which American. .._..... 217.900 219.000! 266.000! 275.000 








The tone of the Liverpool market for spots and futures each day of the 
week ending Deo. 10, and the daily closing priees of spet cotton, have 
been as follows: 











Spot. Saturday| Monday.| Tuesday.| Wednes |Thursd’y.| Friday. 
Market, Good |Mod. inq. . Mod. ing. 
Firmer. demand freel Easier. Pasier. freel 
12:30 P.M. freely met sunpliné. supplied. 
Mid. wares 6% 63 6% Gilig 65g 65g 
Mid. Orl’ns 61loig 61536 61516 678 61316 61si¢ 
yams 
5P 
Sales. ae 10,000 12,0900 10,000 8,000 10,000 10,000 
Spec. & exp. 2.006 2,000 1,000 1,000 2,000 2,00V 
Futures. iain 
Market, Stead Dull but Dull. | st 
: " . eady. Weak. 
5 P. M. d steady. P . 























The actual sales of futures at Liverpool for the same week are given 
ow. These sales are on the basis of Uplands, Low Middling ae 
anless otherwise stated. 














SATURDAY. 

Delivery. d. Delivery. d, Delivery. d. 
CO” Rh ae 62329 | Feb.-Mar.. ....- 613,;, | Apr.-May...6793:5,.¢ 
Dec. -Jan...... 62320@ % @47 3001316 @ a5 
Jan.-Feb. Bi yaP xy | Mar.-Apr.... ..... 67, May-June ........ 63130 

16@2°32 
MONDAY. 
Dvcmedtuded seieuee April-Mar . -615160939 Apr.-May ..... ...615; 
Dev.-Jan.......... 5 May-June... ...... 63l30 | May-June ........ 7 ¥ 
Jan.-Feb........ 62529 | Jan.-Feb.... .... -Gohis June-July ........ 7 
@13\g@259 | Feb.-Mar... ...... 67, Mar.-Apr.. ....... 7g 
Feb.-Mar.. 613) 6@ 2732 Mar.-Apr.. ... 67g @2%3o | May-June.. ... ...63lge 
Apr eee eeees 627 32 
TUESDAY. 
ee 62339 | Feb.-Mar.... ..... 6131, | May-June.. 63lge@15 
Dec.-Jan.......... 62529 | Mar.-Apr... .. 673037 hs Feb.-Mar. .... a oe 
Jan.-Feb...... 62a00 34 Apr.-May .. ..62%30@7 | Dec. an. ad aaa 6111, 
WEDNESDAY. 
NR aE 7' 611 Apr.-May .. ...... 6775 Jan.-Feb.......... 611 
Dee.-Jan. ii e256 May-June ........ 67, a| . Feb.-Mar. ........ 62349 
Jan.-Feb.......... 623390; June-July ........ oe Apr.-May . ....... 61314 
¥ Feb.-Mar oe eceeece Dec seeeseeess erase May-June. “sen « . .627 32 
Mar.-Apr.. .613;¢@2530 











THURSDAY. 

Delivery. d Deli | Delivery d. 
Se atith an aa ahbianes | Apr.-May. ope 62535 | Feb.-Mar.. ....... 62339 
Jan.-Feb.......... 62leo | May-June......... 133g : Mar.-Apr..... .... 
Feb.-Mar ......... 611,, | May-June.... .... 62739 | Apr.-May ...... .. 61336 
Mar.-Apr. ........ 6 eee 16 

FRIDAY. 
Dec......... .62l39@53 | May-J at . .62930@7g | Jan.-Feb.......... 621 
Dec -Jan...... 62139 @ 58 June-July .. a Feb.-Mar..... .... 613s. 
Jan.-Feb.......... Beat BO ess cit wintiec <0 0% G21s5 Mar.-Apr..... 622300 
Feb.-Mar.... ‘eya23! ee, lin oec<cast 62139 | Apr.-May .... .... 2539 
Mar.-Apr. ....62530@% | Dec............-.. 653 | May-June. .62738@! Ste 
April-May .. ee io WR dontooced 65g 











BREADSTUFFS. 
FRIDAY, P. M., Doc. 10, 1880. 

There has been some further decline in prices of flour during 
the past week. The demand has generally been quite moder- 
ate, but to-day it was very good, the comparatively low prices 
bringing in orders, and the detention of supplies destined for 
other markets compelling dealers to supply urgent needs at 
this point. Receipts have been excessive at all points, and 
even at reduced prices the demands are readily met. Rye flour 
is also easier. Corn meal is nearly nominal. Buckwheat flour 
is active and firmer. 

The wheat market has been variable, but in the aggregate 
prices show a material decline. The export demand has been 
small, and yet, through the detention of vessels by bad weather, 
rates of freight have not declined. Receipts at the West are 
excessive, and the visible supply has further increased. For- 
eign advices have been discouraging to shippers, bat to-day 
there was a rather better report from France. The market to- 
day, opened depressed, but recovered, and closed somewhat 
firmer, with No. 2 red winter $1 21°4@$1 22 for January and 
$1 25%% for May, and No. 1 white $1 21@$1 21% for Fobraary. 

Indian corn has declined, under the excessive supplies coming 
forward from the West. There is some new corn arriving at 
this market from the South, selling at about the prices of old 
Western mixed, and a large parcel of good new yellow Jersey 
sold at 57c. To-day, at the close, there were bids of 59c. for 
No. 2 mixed for January. Rye has declined, and moderate sales 
were made to-day at 95@98c., on the track and afloat, with 
prime-boat loads offered at $1. 


Barley is rather more firmly held, but without decided ad- 
vance, and the close was flat. Oats have been dull and droop- 
ing, such support as prices received being speculative. To-day 
No. 2 graded sold at 4534@46c. for white and 44)éc. for mixed, 
and No. 2 mixed sold at 4534@45%c. for Ja :uary. 

The rete are closing quotations : 


Grain. 
Dt Micanan acvad oY bbl. $3 2002 3 60 | Wheat— 
Winter superfine. .... 375@ 400, No. 3spring, ® bu. $1 12 a114 
Spring superfine...... 3 Goe 3 20 No. 2 spring ..... 16 @1 zZv 
Sorte wheat extras... 4502 485] Red winter... .. i 15 @1 26 
0 &X and XXX... 500@ 650 Red winter, No.2 120 @1 2019 
Winter shipp’gextras. 4185@ 5 40 White. . eon KBD O38 
do XX and aXxXx 53 62@ 675 | Corn—West. mixed 56 @ 59 
Patents.. .... .....--- 700@ 900| West’n No.2 ..... 53438@ ...... 
City shipping extras. 475@ 575; Seuth. yeli’w,new 56 @ 58 
Southern, bakers’ and South. wuite,aew 56 @ 62 
family brands ...... OOOD 7 FOE BNO ences ceesvcccces 95 @100 
South’n ship’g extras. 5 25@ 5 75 | Oats—Mixed.... .. 41 @ 45 
Rye flour, supertine.. 550@ 5 30 Wt tae vage<sen 43%@ 449 
Corn meal— Barley—Canada W. 115 @132 
Western, &c........ 300@ 330) State, 4-rowed... 105 @110 
Brandy wine. &G. . 350@ 860 State, 2-rowed.. 95 @ 98 
Buckw. fi., p. 100 les. 220@ 235] Peas—Can’da,b.&f 82 @ 95 
Buckwheat........ @ 62 





(From the “ New York Produce Exchange Weekly.’’) 
Receipts of flour and grain at Western lake and river ports 
forthe week ending Dec. 4, 1880: 


Flour, Wheat, Corn, Oats, Barley, Rye, 


bbls. bush. bush. bush. bush. bush. 

At— (196 ibs.) (GO lbs.) (56 lbs. ) (32 lbs.) (48 lbs.) (56 lbs.) 
Shicago .... ... 105,724 829,1971,245.377 375,398 151, 02 21,165 
Milwaukee..... 39.055 452,671 33,380 39, v50 163, ‘706 35,530 
TONOE® . .ccccces 875 430,069 221,854 , 2, Sees 8 
Detroit......... 31,336 428,456 3,295 : ar ietivie 
Cleveland...... 3,089 65,300 33,000 4,900 13,500  ....-- 

Louis......-. 38,697 362.161 374,775 88,810 77, "262 9,101 
Peoria .... ....- 9,650 12,175 322,375 114,000 14, 000 22,275 
cei” aiattniban a | decane. efecce cota. weaned 





Total . ... 228,426 2 871,229 2,234.056 650.453 433.025 &8,559 
Game time ’79. 130.210 1,666,057 1,823,241 271,028 283,878 60,724 
Railand lake shipments from same ports for last four weeks : 

Week os Wheat, Oorn, Oats. Barley, Rye, 
ending—  Obbis. bush. bush. bush. bush. bush, 
, ‘ 610,239 464,341 121,507 58,502 
Nov. 27...173,709 531,736 854, 916 453,190 107,987 56,489 
} 2,656,648 671,785 147,504 83,528 
Nov. 13027227" 771 1,480,213 2°586;681 703,233 160,032 109.837 
6, 


Tot..4 wks.898,252 3,618,112 708,484 2,292,549 537,030 308,35¢ 




















4.w’ka’79..673,145 3,961,649 4,383,928 879,474 559,346 118,293 


peat ten a ne NT AG A SAGO IE ANIC SST Se Ieee Se te IGS SOSA SASS SOSSSIES-SSSSSSSSSSSSSSSSS SSSI St a 


enemas nena mertnpnemaeerenararoneresnaneneneeneense nerves a snon aie) = eseneree S Tanne Seana ey 


earnest aprseessn Toews om remrerea Say 


em OAT 6 AO PACS A 








Bn tr ee cence: 
’ 





636 


LHE CHRONICLE. 





LOSSr 











The visible supply of grain, comprising the stocks in granary 





































































































at the princi points of accumu tow at lake and seaboard 
hares in transit by lake, rail and canal, Dec. 4, was as 
Wheat, Oorn, Oats, Barley, ye, 
— lone at— bush. bush. bush. bush. bush. 
New York ........ 5,670,242 2,508,021 809,992 163,592 166,054 
Do. afloat. "749,273 SE 271,044 57,346 
SET --20- esecee 132,000 24,000 134.000 414,000 54,000 
Buffalo............ 714, 050 499.168 41,078 295,719 16,968 
Chicazo ies teteeibine . 5,896, 782 3,836, 321 1,297.610 196,293 298.849 
—— Jecimawe 1:761,001 3 (323 27,156 9,48 47,562 
[—iisecsceseososse” GET 8 =—_ eseene ee eese ecese 4 «sseese 
| Pe 1,609,853 543,678 89,522 45,00 4,801 
TS ; 4.810 14,968 Poe 
dient iaiats { xx 430,00 40,719 

i, Pi occesccsecs 2,194,717 953,842 190,371 3,109 l4 
7 285,064 6,329 84,071 8,782 713 
TE 105,810 1,500 0000 353.110 9,696 
>see 125,049 25,500 4,570 10,397 7,297 
Philadelphia..... 1,191,249 RRS i el 4 hg 
ET 596 144,800 itt 017 4,679 38,491 
India an Cty 2 Ae $56,400 88,100 1,400 aiemates 9,000 
omens ear 391,050 ert 102 237 12,920 3,003 
eneeeeeee ’ , ) 4 eeeeee erreee eoreee 
On a ee née 186,783 1,506,600 438,541 121,507 58,502 
Affoat feat.)*...... —« senee- De acne . eteees semua 
Canal &river(est.) 1,445,000 4,504,000 1100,000 114,000 40,000 
Total Dec. 4, °80 26 930,859 15,753,676 3,587,563 2.861.443 913,044 
ie Mts Wieccece 24,622,480 16,683,747 3 ‘657.260 2,449.380 871,647 
Nov. 20, °80...... 21,190,6 73 17,935,815 4.296.074 3,621,098 853.147 
Nov. 13, °80...... 23,241,986 16,492,430 4,477,433 3.472.544 846.679 
Nov. 6,’80...... 21,750,56 36 17,322,861 4,916,355 2,702,178 869,592 
6, "esesss 27,850, 685 10 '337,306 2 798, 930 4 678,970 1,194, "683 

* Lake porte. t Including State. 





THE DRY GOODS TRADE. 
FRIDAY, P. M., December 10, 1880. 

As regards new business, there has not been much animation 
in the dry goods trade the past week, comparatively few out-of 
town buyers having appeared inthe market. There was, how- 
ever, a continued brisk movement in the most staple cotton 
fabrics on account of former orders, and a fair share of atten- 
tion was bestowed upon certain spring goods (such as printed 
lawns, piques, &c.), by buyers for remote sections of the inter- 
ior. Values have not materially changed, but the tone of the 
market for both cotton and woolen goods is decidedly firm, in 
yiew of the limited supply and the large prospective demand. 

Domestic Cotron Goops.—There was more demand for domes- 
ties by exporters, and some large orders were placed (for future 
delivery) with agents representing New England manufactur- 
ing corporations. The exports of cotton goods for the week 
ending December 7 were 2,943 packages, distributed as follows: 
China, 885; U. 8. of Colombia, 691; Great Britain, 544; Brazil, 
127, &c. The very light supply of cotton goods in first hands 
and the approaching close of the year have checked operations 
to some extent, but agents continued to make liberal deliveries 
in execution of back orders, and prices ruled firm at the last 
advance. Print cloths were very quiet, and prices receded to 
4%4c. for 64x64s and 354@3%4e. for 56x60s, owing in a measure 
to the large stocks resting with manufacturers and speculators. 
Prints and ginghams were in light demand and steady in price, 
and some fair sales of printed lawns and piques were reported 
by agents. 

Domestic WooLen Goops.—The demand for heavy clothing 
woolens at first hands has been quite moderate, but a fair 
business was reported by jobbers, and prices remaired steady 
on the most desirable fabrics. 
worsted coatings there was a limited inquiry by clothiers, but 
there was no snap to the demand, and consequently holders 
manifested no disposition to force goods upon unwilling buyers 
and prices therefore remain steady and unchanged. Cloakings 
and repellants were in irregular demand, but upon the whole 
quiet, and transactions in tweeds and cashmerettes were chiefly 
confined to making deliveries on account of old orders. Ken- 
tucky jeans were a trifle more active, and the best makes are 
firmly held. Blankets and colored flannels were distributed in 
relatively small parcels to a fair amount, and prices are firm 
because of the meagre supply and the late advance in wool. 
Dress goods, shawls and skirts ruled quiet in first hands, but a 
fair distribution was effected by jobbers. 

Foreign Dry Goops.—There was a fair movement in some 
descriptions of imported goods specially adapted to the holi- 
day trade, but the general demand was very light, as usual at 
this stage of the season. Staple fabrics remain steady in price, 


but concessions are freely offered on such makes of fancy dress 
goods, figured velvets, &c., as still remain in stock, 


For light-weight cassimeres and } Cot 


4 teal t 
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Receipts of Leading Articles of Domestic Produce. 

The following table, based upon daily reports made to the 
New York Produce Exchange, shows the receipts of leading 
articles of domestic produce in New York for the week ending 
with Tuesday last (corresponding with the week for exports), 
also the receipts from January 1, 1880, to that day, and for the 



















































































corresponding period in 1879: 
Week ending |Since Jan. 1,| Sume time 
Dec, 7. 1880. last year. 
EE oreo bbis 29 2,964 5,607 
> iitatnné: pnen. dena bbls. 3,766 57,369 86,073 
r _— 
Flour, wheat. ........ bb 140,892 4,811 o- wa 660 
SR 6o0 ccccinint bbls. 6,303 166, 1,786 
WOE n cctctscoccesies bush. 637,254 56,762, 4130 70, 207; 558 
i tinatdd doandedle an bush. 29,988 i,815,49 3,261,388 
akan hailadseii talianciailll brsh. 447,i28 59,701,377 41,072.023 
Sy oe bush. 47,200 13 181, 637 10,451,812 
se and malt ..... bush 201,842 6,052,955 ,189,574 
pabetcescensnsendéd bus 14,658 471,703 63,108 
DPE bales 27,628 944,091 1,028 
Cotton seed oil. ......... bbls4 61 38,32 0.868 
PE ccoeuseocscced ags 6,834 74,858 414,272 
Tass Se@d.............. ba 1,850 96,681 201,735 
indhvdedénevesdasacin 0 1,701 131,779 260,453 
a eld bales. 4116 2,0 101,569 
in cee emit eaeewenll bales. »A5S1 54,939 112,083 
iil siceatet ti sides 42,331 3,551,122 3,886,63: 
Titi tiaitiheis giikinisinasiineel Di ge. 685 "160,1 110 2,982,712 
DOD..ons cssveecceed ae 60 —~*«C wc 545 5,180 
I aca: arn ehigmininiaal bbls 6,171 67,450 90,458 
Naval Stores— 
Turpentine, crude ....bbls. 101 3,012 2.159 
Turpentine, spirits... bbls. 661 95,781 75,864 
i tcoshae abescwuied bbis. 12,488 366,207 334,380 
Tl cncceenagiosoonannh bbls. 1,343 21,858 3,586 
eer bbls. 71 k 4,646 
ee 10,723 621,802 431,363 
COR, BRRG..w cc acncconescssee 32 9,960 12,979 
Oil, wh e eee 2@e@erer re 8. eoceree 181 eeces50e 
Peanuts. .... ed cenenadl ush 3,378 90,690 99,816 
Provisions — 
POLK. occcse saneseecwed pkgs 17,758 162,514 220,159 
Ti dessines eee. onaue 1,688 35,946 46.630 
Catmeat3.cac....---- pkgs. 48,776 1,610,267 1,749,600 
es * 29,128 1,319.649 1,371,264 
ST .coo acess ce ——_ 64,510 2488, 718 2,478,752 
 cxduainee ches seae bb 5,428 545,898 441,198 
iivccsss penenis tes. & bbls. 25,456 613,786 684,064 
OS Sl 3,483 175,519 75,897 
Hogs, dressed... ... ----NO. 1,432 42,540 51,560 
TS pkgs 1,804 68,915 41,570 
Bpelter...ccce. ---. ----B1ADS B24 66,566 66,635 
I cnn cengices anti pkgs 942 19,713 23,96: 
ED. cxscane cacesousesy bb 307 1,14 1,683 
REE RE. hhds 175 11,219 36,463 
SNE snucceinn- deensoedl gs 2,371 100,440 107,248 
Tobaceo...... boxes & cases ,409 147,162 166,570 
Tobacco.... .... ------- 8 1,075 100,557 &8,678 
 endubece cccesdéul bbls 6,174 278,777 250,541 
licens wduwébs evcate bales 2,809 96,167 122, "517 





Exports of Leading Articles of Domestic Produce. 
The following table, based upon Custom House returns, shows 
the exports from New York of all leading articles cf domestie 
prodace for the week ending with Tuesday last; also the exports 
from the 1st of January, 1839, to the same day, and for the cor- 


responding period in 1879: 





















































Week ending |Since Jan. 1,| Same time 
e. 7. 1880. last year. 
Ashes, pots............. bbis. 30 822 1,214 
Ashes, pearls .........-. —_ jannen 96 Ba 184 
I EEE TIED; a i): ene, 80 73,871 
Breadstuffs— 
Flour, wheat.......... bhis 136,403 4,162,564 3,416,596 
PIBGE, FFG. cccccccccces bbls 35 799 5,807 
Corn meal...........- bbis 3,927 181,311 142,916 
EE oucbcciasenaal bush 666,451 59,365,342 | 59,594,984 
i tchinwn epae hunt bush 61,758 061,247 3,788,487 
Oats.....-.. ----.---- bush 321 385,541 508,894 
i ceccudte enncaad bush 30 262,936 147,867 
ee eee bush 217 307,334 371,295 
CER. oc ccccccccccssoes Inasit ATi7TV 48,437,442 33 ,039. 331 
A in é neennmagaacan pKys G33 5V,9S3V 56,203 
cewhitighnhaeeegmeclel tous 1,495 55,486 67,621 
Diciedeceee eansvews bales 12,710 615,252 424,017 
POUMOERIGB...0.005 cece cons pk 2,943 112,338 117,869 
bLGL hienhense atkauae bales 1,138 107,299 62,080 
i okt dish sedosdedct bales 3,676 23,042 08,59 
Naval Stores—" 
Crude turpentine .... DBIB.| = enn--. | owns 150 
Spirits turpeutine.... bbls. YY 29,497 .673 
WERE set ge bbis 2,040 187,642 152,005 
i: dn din's badd wobméudul bbls 370 6,997 22 
Pc ndectucequecsense bbls 169 927 4,916 
re BE Rsddcicus tans coed cwt 30,073 4,101,048 1,546,406 
ils— 
i cuateen gawh een ee ots re 70.985 201,725 
ure uevensscecesad gals 3.325 325,699 218,653 
ii sbes spessudsed gals. 1,751 687,711 1,205, (044 
DG Rnb dudcosaebon gals 1.082 121,992 12,53 
Petroleum. ... .......... gals 6,583,677 | 235,327,288 | 253,657,208 
Provisions— 
ddadbeed boscebddun bbls. 4.160 218,946 236,57 
er eee bbls. 928 56,658 49,483 
ES tierces. 1,156 52,569 56,064 
PI, coccscosumesee bs.} 15, aon 621 505.832,910 | 512,860,621 
NE s owasccncsedsevads lbs. 9,108 27,556,771 34,268,634 
CReEOSG. ..........-.--4-. lbs. 1,537°728 117,132,603 | 123,136,735 
ly ovacccovécceendsses bs. 4,806,772 | 272,308,518 | 229,853,479 
Di etecene eessoesl-eves bbls. 296 21,634 13,173 
 sascansobencaneveal lbs. 1,783,018 75,585,450 64 825,813 
Robaces, re hhds. 1,83 - 86,054 
Tobacco. ....bales and cases.| 2,121 50,714 33. O77 
Tobacco,manufactured. Ibs.) - 65,379 6,330,203 6,011 "920 
ebONe .... ... sevcconliiis 19,190 124,138 05,660 




















